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THE MONEY MARKET. 


THERE is not much to add to what we said last week as to 
the position and prospects of the money market. ‘This 
week's Bank return shows a further increase in the reserve, 
which now amounts to £16,816,000, and is £2,000,000 in 
excess of the amount held at this time last year. That 
would seem to point to an early reduction of the Bank rate, 
and it may be taken for granted that unless something 
unexpected happens, a downward movement cannot be long 
deferred. Some expect it to be made next week, but we 
should think it is hardly likely to come so soon. For one 
thing, we must expect an expansion of the note circulation 
next week, which, though it is only the temporary augmenta- 
tion that takes place at the beginning of each month, and 
lasts only for a few days, will put a less favourable com- 

lexion upon the next return. The fact, moreover, that the 

erlin and New York exchanges are tending against us will 
very,probably make the directors slow to lower the rate, and 
thus, as it were, seem to invite gold withdrawals. As the end 
of the month approaches, however, the outside market, which 
is now well under the control of the Bank, will get out of 
hand. Dealers will begin to work in anticipation of the 
greater ease that is certain to ensue at the turn of the 
quarter, and it may be doubted whether there will then be 
any advantage in keeping the rate at 5 per cent., as that 
will burden traders without affecting the exchanges, The 
increase of 24 millions in the other securities shows how 
largely the market has had to borrow from the Bank this 
week, partly owing to the requirements of the Stock 
Exchange settlement, and partly to provide for the payment 
of the instalments on the New Zealand aa pet cent. stock, 
which felldue this week. Theunconverted New Zealand 5 per 
cent. bonds, however, are to be paid off to-day, and it is 
apparently not the intention of the Chancellor of the 
Exchequer to renew the £1,543,000 of Treasury Bills 
which fall due next week. As the month draws to a close, 
moreover, the Government disbursements will be on a large 
scale, and the probability would thus appear to be, that 
notwithstanding the revenue collection, the market will 
tend to get better ee rather than to get poorer between 
now and the end of the quarter. And this is, of course, an 
additional reason for expecting-market rates to fall off in 
the course of a week or two. : 

Some comment has recently been made upon the fact 
that the Bank is now accepting gold bars which it formerly 
refused to take unless those tendering them agreed to pa 
the cost of smelting. This is a change of practice which 
had been rendered possible by an alteration of the Mint 
regulations. In his report for 1889, the Deputy-Master of 
the Mint wrote: “The usual weight of the ingots of gold 
hitherto received by the Mint for coinage is 200 ounces, and 
in November last the Bank of’ Englan Fanon a wish to 
increase this weight to 400 ounces. ~ The ‘possibility ’of 
doing this without prejudicially affecting’ the work of the 
Department appears to depend mainly tipon'the' deciston as | 
to whether ingots of so large a size can or’ cannot be trusted | 
to be homogeneous.” ‘Subsequent experiments havé sa | 
the Mint that the larger bars maybe safély a 
the Bank, therefore, is no ‘longer under’ th 
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charge was made by the Banks of Germany or France, not 
infrequently diverted to Paris or Berlin gold that would 
otherwise have gone into the Bank. 
Subjoined is our usual table of rates :— 
_BANK RATE and MARKET RATE = 
AFort- {Three Weeks! A Month 
night Ago. | Ago. | Ago. 





























Yesterday. | Last Week. 
ee ee ee ee Ts le a 
Bank rate ...| 5 | 5 | 6 | 6 | 6 
Market rate 3% 4} 44 .. aq 
LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
Se ae Se ee Pe 
th 
| Yesterday, tat Week. | nti Ago. ie | se 
% % % % * 
With Paris ...... +1 | + 2 + 2 | + 1 + 1§ 
» Berlin + + 4 ao i + 1 + 2 
" rdam + 1 + 2 + 2 + 2 + i} 
» New York 
___call money’ + 18 i eee 
_____ RATES of EXCHANGE, 
| 
| Yesterday. | Kast Woek.| Sarat ace | age 
| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
cecsoscooem| “AE SOF US | *24 for us *3} for us | *2jforus | *1} for us 
YF sccccccee 1g for us| for us | 2 for us| 3% for us | 1% for us 
Bolland _......... 1g for us i for us 1 for us|1 for us for us 
New York........ par | 1% for us| 2 for us|5 for us | 6, agst us 





“* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 





MR MORLEY’S “NEW CONCORDAT.” 


A GREAT many explanations have been offered of Mr 
Morley’s speech of Friday upon Free Education, but only 
one strikes us as at all reasonable. It is, that in his 
anxiety to enable Roman Catholic Members to vote for 
Mr A. Acland’s amendment on the Address, he did not see 
the full effect of the offer he apparently made. It is almost 
inconceivable that he should have deliberately thrown such 
an apple of discord into the ranks of his own partisans. 
The Gladstonians wish the Government to grant Free 
Education, because they wish to add as a rider that if a 
grant is continued to any voluntary school the ratepayers 
shall be represented on the controlling body of that school. 
The suggestion is exceedingly maladroit, not only because 
it will revive the old religious quarrel which had calmed 
down, but because the grants not being taken from rates 
but from the national revenue ratepayers as such will have 
nothing to do with the matter ; but still it was made, and 
was the essence of the Gladstonian request. Naturally, the 
Parnellites, who represent a Catholic community, 
demurred to it, knowing that Protestant representatives in 
a Catholic school would be elected in order to stir up 
strife, and Mr Morley, in his eagerness to secure their vote, 
read out the following proposition :—‘“‘Our position,” he 
said, “I think, is this—that when a school is intended for 
all, it should be managed by the representatives of the 
whole community. Where, on the other hand, the school 
claims to be for the use of a section of the community, as, 
Jor example, the Catholics or the Jews, it may continue to 
receive public support as long as it is under the manage- 
ment of that sect.” MrSexton, who is one of the quickest 
of men, caught the meaning of this at once, and declaring 
it to mean that the amendment “ allows us to maintain the 
principle that when a school is under the management of 
persons of a particular creed it may still remain under 
that ent after the system of free education has 
been adopted,” he promised and gave the support 
of his party. He thought, clearly, that exclusively 
Catholic schools, while receiving a State subvention, 
were to remain under strictly Catholic management ; 
and that is the meaning attributed to the promise by Mr 
Chamberlain, and everyone else not a Gladstonian who 
has discussed the subject. Yet, if Mr Morley does mean 
that, he has given up a main principle of his party, and has 
ac promised to ish the concurrent endowment 
of religious education by the State. A school under 
Catholic management, and intended for Catholics only, 
means a school for teaching Catholicism, and if that is to 
be endowed, Catholicism is endowed. But as it would be 
comuply im ble to endow Catholic teaching and refuse 
to endow Protestant Episcopal teaching or Protestant Non- 
conformist teaching, this means, must mean, that all 








religions are, as teaching instruments, to be endowed 
together. Church of England managers who wish to make 
a school denominational in the highest degree have only to. 
declare it intended only for children belonging to the 
Church of England, and they will be endowed, while their 
management will be left free of control. The first effect 
of that will be to multiply exclusive schools in every 
district, subscribers being ee to be free of externa] 
restraints in management, and to exclude from them all 
children whose parents are unwilling to accept the special 
religious instruction. The children thus excluded must 
be taught somehow, or left ignorant, and the principle 
of universal education will require that they should havea 
Board School, tothe prodigious ps, cen of such schools 
in the most thinly populated neighbourhoods. It might 
even happen in a district devoted to the Church, that if 
the Church managers were exclusive, a single household 
might be entitled to demand a Board School all to itself. 

Such a scheme is preposterous if on the ground of expense 
alone, yet it is not on the ground of expense that it will be 
most attacked. Its principle is denominationalism in a form 
stronger than any Church, except the Roman Catholic, has 
ever professed to wish for, and may, in fact, be described as 
denominationalism run mad. Nobody in the most fervently 
Catholic community could wish for anything stronger, nor, 
indeed, could a stronger arrangement be anyhow devised. 

It is not only fatal to the existing compromise, and fatal to 
the great. principle that any school aided by the State must 
admit any scholar who applies, and give him the benefit of 
a conscience clause, but is fatal to the whole contention of 
Nonconformists, that even if they tolerate old payments to 

an Established Church, they will vote no more public 

money for teaching any creed, or, indeed, anything but 

secular instruction. Managers may, indeed, teach their 

creed at a special hour to such children as choose to attend, 

but they are not paid for doing this voluntary work. 

It may be taken as quite certain that the Nonconformists 
will accept no such scheme as this, and as the Nonconfor- 
mist vote is indispensable to his party, we find it hard to 
believe that this is what Mr Morley meant. But if he did 
not mean this, what did he mean? He explicitly says that 
he confines the absence of representation to schools estab- 
lished for one (religious) section of the people ; that is, in 
fact, to religious schools in which the conscience clause is 
needless because there is nobody who wants exemption 
from the religious teaching. ‘That is precisely and exactly 
what his party does not want to do. It is said the arrange- 
ment exists in Scotland already, but there is no foundation 
for the statement, for there is no school in Scotland aided 
by the State which is restricted to one denomination. Any 
child can go to any school, and claim the benefit of the 
conscience clause. As a matter of fact, in most districts 
the religious question does not arise, the population being 
in the main either Presbyterian or Catholic, but the diff- 
culty is provided against in theory everywhere. 

It is suggested, we believe, that Mr Morley is more 
Liberal than his party, and wished to throw over the idea of 
representation in the management of all aided schools, but 
in that case he should have said so. He was supporting 
his party as they thought, and to throw them over by a 
sudden proposal which they did not understand was a little 
disingenuous, more especia!ly as, if this be the explanation, 
he actually went further, and not only abandoned their 
agro but allowed certain schools, naming Catholics and 

ews, to exclude all children not of their own denomina- 
tion, which is not allowed now, and cannot be allowed with- 
out creating a religious endowment. We do not believe 
this theory any more than the counter one that Mr Morley 
wished, by pushing denominationalism to its logical and 
extreme extent, to compel the country to decree that none 
but Board Schools should receive any State grant at all. 
Chicanery of that sort is not in Mr Morley’s character, and, 
moreover, would excite the strongest resentment in the 
very Church whose vote he sek to secure. Unive 
Board Schools competing on State money with denomina- 
tional schools is precisely the plan which the Catholic 
Church would be unable to tolerate, and which Mr Sexton 
intended, as their mouthpiece, to reject. There is, in fact, 
nothing for it except either to accept the wild notion that Mr 
Morley intended to endow strictly Roman Catholic schools 
alone—a bargain which Mr Chamberlain considers possible 
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in the present state of parties, but which we regard as one 
that is outside discussion, if only because it would cost the 
Gladstonians half their seats—or to fall back upon our 
solution, which is, that Mr Morley did not understand the 
working of his own proposal. ‘That is not quite creditable 
to Mr Morley’s intelligence as a statesman, but it is a great 
deal more creditable than Mr Chamberlain’s suggestion, 
that he bought the Catholic vote by a concession opposed 
to every principle which his party has hitherto maintained. 








THE IMPERIAL CONTRIBUTION TO LOCAL 
TAXATION. 


Tux discussion that took place in the House of Lords the 
other night in regard to the failure of the Government to 
fulfil their financial engagements to the County Councils, 
is only the first muttering of the discontent which is felt 
by the new local authorities throughout the kingdom, and 
which is certain to find very much stronger expression 
before long. Notwithstanding Ministerial denials, the fact 
remains, that the Local Government Act provided for the 
endowment of the local authorities of England and Wales 
with a revenue exceeding by £3,000,000 a year the 
amount of the grants in aid that had been up till then 
paid by the Imperial Treasury. This was the financial 
basis of the new scheme, and although during the progress 


to be a question of providing the money, a difficulty arose. 


torily, that he never really pressed the matter. 


Councils should be made to suffer. 


are raising an energetic protest against such unfair treat- 
ment. 

What adds to the injustice is, that Mr Goschen can have 
no real difficulty in making other arrangements for the 
payment of the additional £800,000 required to give full 
effect to the provisions of the Local Government Act. Even 
if it were necessary to impose new taxation, we have 
sufficient confidence in his financial ability to feel certain 
that he could devise a better tax than the proposed duty on 
horses and vehicles. But there is no need for additional 
taxation. 
somewhere about £3,000,000, and unless the expenditure is 
very greatly increased, the Budget for next year, framed on 
the basis of existing taxation, may be expected to show a 
surplus of between £4,000,000 and £5,000,000. With this 
enormous balance of free revenue at his disposal, it is 
see for Mr Goschen to say that he cannot fulfil the 
obligations which the Government took upon themselves in 
connection with the Local Government Act. If these are 
not fulfilled, it is the will, not the ability, that is wanting. 
The easiest way of meeting them would be to increase by 
£800,000 the share of the probate duty now allotted to 
local authorities, and there is all the more reason why this 
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of the Bill through Parliament some important changes 
were made in the method of allocating the new revenue, no 
change in the amount proposed to be distributed 
was ever made or even suggested. When, however, it came 


Mr Goschen proposed that £800,000 of the additivnal 
£3,000,000 should be raised by a new tax upon horses and 
vehicles, but the feeling of Parliament was so strongly 
against this return to a form of taxation that had already 
been tried and abandoned because it did not work satisfac- 
For a time 
he sought to disarm opposition by agreeing to exempt first 
one and then another class of vehicles from the impost. All 
his attempts at conciliation, however, proved futile, and at 
last, pleading want of time as his excuse, he quietly let his 
proposal fall to the ground. That he acted prudently in 
abandoning the tax, and that he is wise in refusing to revive 
the measure, there can be little doubt ; but the fact that 
he made a mistake, and that Parliament will not permit him 
to afflict us with a bad tax, is no reason why the County 
Yet Mr Goschen now 
turns round to them and says, “ Parliament would not let me 
raise £800,000 of theamount you were promised in the way I 
thought best, and you must, therefore, do without it.” 
Thus, if Mr Goschen is to have his way, ratepayers will be 
deprived of a considerable portion of therelief it wasagreed to 
give them, and which he himself declared they are entitled 
to, and that for no other reason than that he chooses to act 
the dog in the manger and say, “ If the relief is not to be 
given in my way, it shall not be given at all.” That is a 
position which no Chancellor of the Exchequer has a right 
to assume, and it is no wonder that the County Councils 





There is the certainty this year of a surplus of 


Unions to coerce their mem 
plans of which they (the Unions 
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should be done, because the share of the duty which the 
local authorities now receive can hardly be regarded as an 
adequate contribution by personalty to local expenditure. 
It may be said, however, that what was provided for in the 
Local Government Act was that the £800,000 should be 
raised by some tax which would be local in its incidence. 
It does not seem to us that there is much force in this ; 
but, in any case, it is an objection that can be met. Mr 
Goschen himself suggested some 18 years ago that the 
house duty should be handed over to the local authorities. 
That is the tax which, of all others, it is the most easy to 
localise. And if a moiety of it, as well as of the probate 
duty, were assigned to the local authorities, their just 
demands would be fully satisfied, and the promises of the 
Government be redeemed. 

It is the more necessary to urge the Government to take 
action in this matter, because the local authorities have 
been expressly debarred from acting for themselves. ‘The 
have no power to impose or vary the taxes from whic 
their new revenue is derived. They have not a word to 
say as to the rate at which the probate duty shall 
be levied, and they are equally without a voice in 
fixing the amount of the licence duties, the pro- 
ceeds of which have been assigned to them. But 





' for that there is a source of revenue which they might 


easily make so much more prolific that the loss of the 
£800,000 Mr Goschen wishes to deprive them of 
would be comparatively little felt. Under the control of 
the local sulletelion public-house licences might, with 
advantage to the whole community, be made to produce a 
far larger revenue than they now yield. One has only to 
look at the enormous prices paid for the goodwill of public- 
houses to be convinced of this. The goodwill really con- 
sists of the licence, and it will at any time fetch in 
the market ten or twenty times the amount paid for 
it to the local authorities in the form of licence duty. 
It is clear, therefore, that there is ample scope for a very 
material augmentation of the duty, and for our part we 
fail to see why the local authorities should not be 
empowered to raise the price of licences if they see 
fit. If we mistake not, it was Mr Goschen who, during 
the debate on the Local Government Bill, objected to allow 
the local authorities to tix the rate of duty, because, he 
said, some of them might fix it so low that public-houses 
would be unduly multiplied in certain districts. That, it 
seems to us, is achimerical danger, but if it does exist, it 
could easily be guarded against, by fixing a minimum licence 
duty which the local authorities might exceed within certain 
limits, but could not reduce. We do not wish to press 
unduly any of these suggestions, but what we do wish to 
bring home to the County Councils is, that it will be their 
own fault if they continue to be deprived of the £800,000 
to which they are entitled. If they are only sufficiently 
determined in pressing their claim it will be conceded, for 
they will have the support of a very large body of Con- 
servative Members in the House, and the Government know 
well enough that if they refuse to act justly towards the 


ratepayers, they will most assuredly suffer for it at the next 
election. 





TWO POINTS IN THE LABOUR QUESTION. 


Two points of considerable importance in the labour 
question have come prominently before the public in the 
course of the past week—one raised by the opposition 
offered to Messrs Peto Brothers’ scheme of profit-sharing 
by the London United Building Trades Committee, the 
other by the amendment to the Address, moved by Mr 
Cuninghame Graham in regard to the eight hours’ question. 
The first of these has, we regret to see, been made the 
occasion for a considerable amount of misapprehension and 
ill feeling. Though we entirely agree as to the importance 
of introducing profit-sharing wherever possible, and of 
directly interesting the wor in the success of the 
industrial undertakings, we do not think that it is fair to 


assume that every scheme put forward under that title 


must necessarily be advantageous to the artisans. While, 
then, we deprecate any attempt upon the part of the 
into refusing to consent to 
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duty in pointing out what they consider ‘unfair in 
the proposals of the masters. Because a scheme is 
ticketed with a good name, it is absurd to run away with 
the notion that all opposition to it must either be foolish 
or interested. In the case of Messrs Peto Brothers, for 
instance, we are by no means sure that the Union is not 
wise in objecting to several of the clauses. Doubtless the 
intention of the employers is good, but that fact does not 
orevent the possibility of their system being ill-considered. 
hen the cam officials remark, as they do, that ‘“ Profit- 
sharing is neither a philanthropic nor a charitable project, 
but a business arrangement for mutual advantage, the 
success of which will entirely depend on the hearty 
co-operation of the workmen,” they seem to us to be stating 
| the principle which ought to govern the whole question. 
| But if this is granted, it can hardly be said that Messrs 
Peto have constructed their plan wisely. 
| To begin with, they stipulate that “‘all right to participate 
in the profit will be forfeited by anyone who earns less than a 
total amount of £5 in wages on the contract.” But, ask the 
workmen, why should men who are taken on for a short 
time and discharged, very possibly through no fault 
of their own, before they can earn the required: amount 
be shut out from sharing in the nrofits. Again all 
share in the profits is to be forfeited by those who 
|may individually, or in combination, do anything to 
diminish the profitsof the contract by neglecting their duties, 
or by joining any strike for shorter hours, or for wages above 
the existing recognised rate. Surely this penal clause is 
/most injudicious. If a man were to work well for six 
months, and then had a quarrel with a foreman amounting 
to misconduct, it would be unfair to deprive him of the 
amount of the profit he had earned during the time he was 
employed. Lastly, the provision that the forfeited shares 
should be added to the amount to be ultimately divided 
seems to be a matter of just complaint. The temptation 
to discharge men unfairly, to which the foremen would be 
disposed, would be very great. Earning large wages them- 
selves, they would greatly benefit by taking every oppor- 
tunity that might arise for diminishing the number of men 
competent to participate in the profits. On the whole, 
‘then, it seems to us that the Union officials have 
grounds for objecting to the scheme as it stands, and 
that their attitude, m this instance, at least, must 
not be taken as due to any unreasoning hostility to 
profit-sharing. But while we cannot find it possible 
to mppart Messrs Peto Brothers’ om in its entirety, 
jwe shall be much disappointed if a more  accept- 
able scheme of profit-sharing is not tried, from which all 
attempts to introduce red tape regulations will be banished. 
Why should not some employer announce, to begin with, 
that his scheme of profit-sharing shall not in any way re- 
strict the action of the men or of their Unions? Let the 
respective rights of dismissal and of giving notice remain 
as at present, but let it be agreed that with the distribution 
of the profits belonging to the workmen each employé 
shall get the amount due to him in respect of the service 
actually performed by him, whether for a week, six months, 
ora year. No doubtsuch a system could not be worked 
if the masters were obliged to keep on incompetent work- 
men, but this they would not be. The right of dismissal 
would be in no way impaired by the fact that at the end of 
the year any workman could claim his share of the profits 
for the time during which he was employed. Only by 
recognising the men’s right to freedom of action 
will it, we feel sure, be possinle to make profit-sharing a 
suceess. Profit-sharing is a form of partnership, and 
though a partner is obliged to submit to the possibility of 
being turned out of his firm, it must not be expected that 
he will agree to penal clauses of the kind insisted on by 
Messrs Peto Brothers in their offer to their men. 

The debate on Mr Cuninghame Graham’s resolution in 
regard to the Berne Conference, which practically resolved 
itself into a diseussion of the eight con system, was 
remarkable for. a very able speech from Mr Bradlangh. 
liarely have’ the arguments against legislative interference 
with the bours.of labour been more strongly and convine- 
ipgly put than by thé Member for Northampton. ‘Though 
he is in favour of shortening the hours of labour for. the 
working, classes, he) is mot: in. favour of ruining their 
industries, That was the key-note of Mr Bradlaugh’s 
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speech, and trying the proposals by the test his words 
suggested, he showed the impossibility of adopting the 
proposals of the Socialist party. In truth, the eight hours’ 
question lies in a natshell. We can either pass a 
measure, merely enacted in deference to public senti- 
ment, which will be universally evaded, as in the 
United States, or we can insist upon a stringent Statute 
from which there will be no escape. Obviously, to adopt the 
first course would be unworthy of Parliament. If, then, we 
do anything, we must do it thoroughly. But if we obtain 
a strong measure, one of two things must happen. Either 
the wages of the working-men must be reduced pro rata, 
and so the cost of production left as before, or the loss must 
come out of the margin of profit enjoyed by the employers. 
But on no account will the workmen accept a reduction 
of wages, which they already deem insufficient. Accord- 
ingly, the loss must fall on the margin of profit. But is 
there a margin of profit wide enough to bear the burden ? 
We agree with Mr Bradlaugh in thinking that there is not, 
and for this reason. If in ordinary industries the margin 
were really large, it would have long ago attracted competi- 
tion, and by the automatic working of the laws of economics, 
have been reduced to the lowest remunerative point. But 
even granted that there is a margin of profit sufficiently 
wide to allow an eight hours day without a reduction of 
wages, would not the workmen be perfectly well able to 
obtain what they require by voluntary action? Most 
assuredly they would, and to obtain it far more efficiently 
and securely than through legislation. Every real friend of 
shorter hours for the workmen will then condemn the idea 
of legislation. If an eight hours day is practicable, the 
workmen can perfectly well obtain it for themselves, while 
if it is impracticable, no amount of statutory provisions 
will ever be able to secure it. 





EVIDENCE OF IMPROVEMENT IN THE MATERIAL 
CONDITION OF IRELAND. 


Wituin the past few days there has come from various 
quarters statistical evidence of a distinct improvement in 
the material condition of Ireland. Most important perhaps 
is that which is afforded by the Irish Agricultural Returns. 
These show that for two years in succession the Irish 
harvests have been above the average. The produce per 
statute acre of each of the principal crops in each of the 
three years 1887-9, and the average for the ten years 
ending 1888, are returned as follows :— 


AVERAGE PRODUCE per ACRE. 


Ten Years 
1889. 1888. 1887. 1879-88. 
WEAR cencdcevenst ou 366 .. 28... 6A ...' 0d 
Ri vsxnnisoctneis " me «uw. 6 ... AM... BS 
I ban ncecesene ue 175... 168 ... 1886... 150 
Potatoes ......... CONS: BP ny (Ea) £6. BS 
IE si vveseinye nei 7 Re on ARB. ne) OB ee MS 
aca iclicaie = a owe. a 


Flax (stones of l4lbs) 273 ... 290 ... 186 ... 274 


The harvest of 1887 was a bad one, except for potatoes, 
and pulled down the average for the ten years, but even 
compared with an anne of good years, the crops of the 
past two seasons make a decidedly favourable showing. Nor 
was it only that the crops were good ; there was also a dis- 
tinct improvement in the prices of agricultural produce. 
On this point we have fresh evidence of great value. The 
Irish Land Commissioners have, as our readers know, made 
a systematic collection of the prices of agricultural produce 
in Irish markets, upon which to base the sliding scale by 
which judicial rents have been varied during the past three 
years. At first it was thought best not to publish a record 
of the prices thus obtained, probably because it was feared 
that it would introduce a fresh element of coutention into 
the Irish land question. Other counsels, however, have 
now prevailed, and the Commissioners have published tables 
of average prices for the past three years. ‘I'he prices are 
tabulated separately for each of the four provinces, but i 
will be sufficiént to give the averages for the whole o 
Ireland. ‘The statement is : 
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AVERAGE Price for YEAR. 34 millions in 1887, rose by quick bounds to 36} millions 
at the close of 1888, and then to 384 millions at the end of 
Products. 1889. 1888. 1887. | last year. Comparing 1889 with 1887 there is an increase 
Dy agp € tigy Te ~ a | Ff close upon 32 millions, or 10 per cent. That is a 
aa perewt 6 54 | 6115 | 6 3 | growth greater than ever before recorded in a like period, 
iE Ea aac ms 5 8% 5 4 4104 | and it is eloquent as to the prosperous condition of the 
Barley .......00.-++ss0s00++00 ” 67 6 7 6 0 country. No doubt the main factor in producing that 
wanes Tslith sidieidet bak re ee : et : of i prospestey has been the good harvest of the past two years, 
Hay een, . 19 20 2 64 ut some of it is unquestionably due to the firm adminis- 
NE ee eninessemnnboty . 9% 0 | 8910 | 90 7 _ | tration of the law, which has created a feeling of confidence 
Beef. a aac 9 & it eS 5. [ i and ont, ye so init ne a into Poree aie 
I ee onet state bs pity is, that the tyranny of the League prevente 
ae \ per Ib — ‘on = P, 7 we so many Irish tenants from reaping the advantages which 
£s a| £ 8s d| £ 8 a | the favourable seasons and the advance in the prices of 
Cattle : 1st Class—One year old) 816 5| 8 1 6 agricultural produce would otherwise have enabled them 
ETE cwosescrnssscoomness 128.3118 1 6 & to realise. 
Three years Old ............s000++ = = : 7 > 3 —— 
se eepiaeage mgea t e -9 3% OUR MOST FLUCTUATING COLONIAL SECURITIES. 
UD FONG GID cnseinevecngrepscnsas 10 8 0}; 916 0 ~ THE reference made last week to the heavy fall which has 
ae years Old ........srese00+. : * - r : ; 28 taken place since the opening of this year in the shares of 
pallies ian ganwabihcca. a 5 6 6| 412 9 a South African gold mines might well have been given a 
REP . 0 Lire 3 en 
Two years Old ........:...ccccss0ee 8 1/759 9 wider signification. Almost all South African securities 
Three years Old .........-.+0004 ,10 0 5) 911 4 s are lower. Even Cape of Good a 4 per Cent. Inscribed 
aoe ae a ote 1014 3) 914 0 - stock, with two more months’ dividend accrued, is 4 lower, 
oiled alin an | though these two months are usually those in which a good 
One year Old...........sscceseeeeeees 721! 67 8)| 4 5 6 {rise is recorded. And descending to other less exalted 
Two years Old. ..........cccsescsseoees 10 111; 914 8| 7 3 6 | investments, we find that the same two months have 
ae years Old .......ssseeeseseeees - : 7 7 7 : - es : resulted in a fall of 94 per cent. in the shares of the 
Sili eniedccinomebmial, igh & 2 3 q_ | Standard Bank of South Africa ; of 16 per cent. in Union 
together........ UR CTE RN 28 3 2% 44| 23 0 | Steamship; of 20 per cent. in London and South African 


Seeing how much of the agricultural wealth of Ireland con- 
sists of live stock, the sharp rise that is shown to have 
taken place during 1888 and 1889 in the prices of cattle, 
sheep, dead meat, and butter must have been especially 
beneficial to the Irish farmers. Combining the prices of 
all classes of produce, it would appear from the rent 
variations made by the Commissioners, that the average 
was fully 5 per cent. higher in 1888 than in 1887, and 
about 3 per cent. higher in 1889 than in 1888. 

It is evident, too, from the railway statistics that the 
improvement in the condition of the agricultural population 
was accompanied by a quickened activity of general trade. 
The Registrar-General’s annual return gives the total 
receipts of the Irish railways in each of the past three years, 
as follows :— 

RAILWAY RECEIPTS. 


Increase. Increase 
Year. £ £ per Cent 
cee eae eos 2,978,700 124,800 44 
a a 2,853,900 ... 52,300 19 
WOOT 5c .ccitect cers cs 2,801,600 ... ve 
Here also 


rogressive improvement is shown, and it has to 
be snared that, whereas the growth in 1888 was, in part 
at all events, attributable to an increase in the extent of 
the mileage open for traffic, the growth last year was due to 
the greater density of the traffic. 

Equally indicative of growing business activity are the 
returns of the bank note circulation, which rose from 
£5,964,000 on Dec. 31, 1887, to £6,709,000 on Dec. 31, 
1888, and to £7,090,000 at the end of last year. 

The only other item of evidence that need be adduced at 
present is the statistics of bank deposits, which are also 
included in the newly-issued return of the Registrar- 
General. They show that the amounts standing at the 














credit of Irish depositors in the joint-stock and savings’ 
banks at the end of each of the past eight years were :— 
eal. a 
. | Post- 
Joint- | Trustee | oe 
Stock | Savings’ | savings’ | Total 
Banks. Banks. | Banke. 
lal acpsathitici tea ictnp ical teenie laeilictiimall names neiteitihe 
£ £ £ £ 
December 31, 1889......... ‘32,968,000: 2,042,000. 3,462,00C'38,472,000 
” 1888......... '30,979,000! 2,029,000’ 3,239,000!36,247,000 
” 1887......... \29'771,000] 2,043,000 2,932,000'34,746,000 
” 1886... ...... 30,172,000; 2,007,000, 2,703,000'34,882,000 
” 1885......... 29,370,000} 1,981,000; 2,438,000/33,789,000 
” Mi iasteanss '30,267,000) 2,087,000; 2,224,000'34,948,000 
” 1883......... 131,340, 2,060,000! 2,052,000'35,452,000 
9 2..........182,746,000' 2,078,000! 1.925,000/36,749,000 


It will be observed that the aggregate amount of deposits, 
which had gradually declined from 362 millions in 1882 to 
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Exploration ; of nearly 25 per cent. in De Beer’s Diamond 
Mines ; and of 284 per cent. in the Gold Fields of South 
Africa Company, which last is not a gold mining, but a 
land company. These are securities representative of a 
much more numerous class, and the percentages of fall are 
based upon the quotations at the close of December, not 
upon the nominal amount of the share which would in each 
case indicate a much heavier drop. Thus, De Beer’s £5 
shares have fallen £5 15s, or upwards of £100 per cent., 
upon the actual amount ofthe share. These movements, 
it may be said, are the natural result of the shrinkage of 
the gold mining mania, coupled with dear money, and such 
an explanation is in part correct. But looking back over the 
past twenty or five-and-twenty years, it becomes apparent 
that almost the whole of this time South African securities 
have been in a state of ferment, at times rising into the 
clouds, at other times sinking into the depths, and fully 
justifying our assertion that of all our colonial investments 
the South African are the most fluctuating. 

A few figures will enable us the better to understand 
how wide these movements in prices have been, as well as 
to explain the reasons which have operated to produce them. 
About the only South African companies which have not 
materially changed their status during the past twenty 
years have been the Standard Bank of South Africa and 
the Union Steamship Company. Even the Cape Govern- 
ment loans which existed in 1870 have now been repaid or 
converted. The following statement is therefore mostly | 
limited to a much shorter period than twenty years :- 

Prices of SourH AFRICAN SecuRITIEs. 








PPI IeTIC riety 


Castle Mail Packets ..........cssccssssssereres 
Union Steamship  ..........ccserceves 


1887 1881 1874 wae ick 
Cape 44 % ebentures ...cc..scsesssseeeessee| oe 106 ie | ae 
Cathe A ZX, B0del 00. .0.cscesecsossnessceeive. coe beth: sae 
Standard Bank of South Africa............ 53 23112! 0 
Bank of Africa dee | 





De Beer’s Diamond ..,...........05..se0008 o#+ 
Gold Fields of South Africa 


er eeeweeeerene aie 


This statement is one which furnishes ample scope for | 
The extreme depression visible in 1868, the 
revival in 1374, the relapse in 1878, the buoyancy of 1881, | 
the great stagnation of 1885, and the rampant speculation 
of 1889, are all in clear evidenee, as sala the reaction 
which has already made itself distinctly a nt in the 
first two months of 1890, The fluctuations have not been | 
confined to banks, or mines, or trading companies, but the — 
Government securities have also yaried more rapidly. 
than is usual amongst our Colonial stocks, and it is not | 
difficult to assign reasons for all these movements. In| 
1868, just’ before the diamond discoveries, South Africa — 


was at.dead low water. Prior to the panic of 1866, South 
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Africa had been in favour, the Standard Bank of British | 
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| possessors of the soil. 
}\ that these political troubles were over, and as the diamond 
|| production continued to increase, there was again a marked 


| in that year were valued as high as £4,000,000, and the 


jj revolt, when, after a defeat of the British troops at 


1! whereby the Transvaal was given its independence. 'I'here 


| Transvaal campaigns marked the difficulties with which 


and British traders had embarked their funds yy within 
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South Africa was floated with a rush, and the £25 
shares went to a considerable premium. Then came a 
sharp reaction, when the shares of this bank fell to less 
than half their nominal value, and it was only when the 
diamonds were unearthed, after 1868, that the rebound set 
in. In 1874 it is estimated that the exports of diamonds 
from South Africa reached the value of over £2,000,000 
sterling, and the command which this wonderful source 
of wealth gave to South Africa over the money markets 
of the world, and especially over the London market, 
is clearly in evidence in the figures recorded in the 
foregoing table. Everything seemed flourishing until 
the political troubles began in 1878, and when the Zulu and 


British settlers and British capital had to contend, in 
a country where the black is in a large numerical majority, 
and the Dutch have regarded themselves as the rightful 
It was thought, however, in 1881, 


nuprovement in trade and revenue. ‘The diamond exports 
Government revenue increased nearly 40 per cent. in the 
course of a couple of years. Then came the Transvaal 
Majuba Hill, Mr Gladstone’s Government signed a treaty 


had before been a considerable s 


culation in the Transvaal, 
during which British capital h 


been extensively invested, 


the territory which had been taken over by the Crown. 
When the revolt was successful, much of this capital 
was lost, and the failures which followed caused the suspen- 
sion of one South African bank, and serious losses on all 
sides. Even the representative bankof South Africa was com- 

led, iz deference to the notion which then gained ground of 

utch supremacy, to omit the word “British” from its 
title, and the period of stagnation which followed is strik- 
ingly evidenced by the fall in prices recorded between 1881 
and 1885. Cape Government 44 ‘per Cents. fell as much 
as £7, Standard Bank shares lost £25, Bank of Africa shares 
lost more than three-fourths of their market value, while 
the two steamship companies fell to less than half the 
quotations ruling in 1881. Diamonds, tov, became 
cheaper, and the prospects of South Africa, chequered as 
they were by Boer jealousies and native troubles, appeared 
anything but brilliant. 

Then came the gold discoveries in the Transvaal and 
elsewhere in South Africa; and, whatever may be said as 
to the reckless way in which gold mining companies have 
been introduced here, and as to the losses which are con- 
sequently likely to accrue, these gold discoveries have done 
not a little towards solving the question of South African 
unity. The Boer, jealous as he may be of the British 
settler, has been unable to withstand the seduction of 
British gold. ‘This influx of money and capital, and the 
gold production which has suddenly been developed in the 
Transvaal, the Orange Free State, and surrounding locali- 
ties, has brought the districts in which the Dutch were 
paramount into such prominence that they cannot 
stay the, march of events, even if they would; and 
it may yet be found that the gold mining 
mania, of which so much has been said during 
the last two years, and through which so much money may 
be transferred from the pockets of the British investor to 
the company promoter and the South African vendor, may 
be the most efficacious means of setting Boer jealousies at 
rest and promoting the unity of South Africa, which the 
British Government have so long had at heart. 

The past, which we have thus briefly reviewed, has 
undoubtedly shown cause for the violent fluctuations which 
have taken place amongst our South African investments, 
and at the present time those fluctuations appear to be as 
rapid and prominently marked as ever. But, it may be, 
should political animosities be quieted, that there is a 
— of more settled progress within a measurable 

istance ; and while it is impossible to foretell the future 
where such disturbing political elements work, there is 


14 perhaps more prospect of rendering those elements of 
qj disquiet inoperative than has been the case hitherto. 


























original Forth Bridge. 





FORTH BRIDGE. 
Ix view of the opening of the Forth Bridge on the 4th 


proximo, a brief outline of the history of this undertaking 
may not be unacceptable. 


The Forth Bridge Company was incorporated by the Act 


of August 5, 1873, and its object is very well described in 
the first clause of the preamble, which reads as follows : 


“Whereas the said railways with the railway system of the 
North British Railway Company would form new and im- 


proved routes between the north and south of Scotland, 
and would render continuous the railway route, which is 
now interrupted at or near Queensferry by the Firth of 
Forth,” &e. 


The Act authorised the construction of a railway from 
Dalmeny to Inverkeithing, including the bridge over the 
Forth, and other lines, to form connections with the North 
British system, having a total length of 14 miles 6 furlongs, 
and the powers for construction extended to August 5, 
1878. In this Act, there is no provision for powers for 


other companies, either as to guarantee, or as to user of 


the bridge and railways. The inspiring cause of the Forth 
Bridge was, doubtless, the projected bridge over the Tay, 

owers to construct which were obtained in 1870, and the 
interest of the later scheme was, to a great extent, bound 


up in the success of the earlier one, more especially, 


as the engineer, Mr. I’. Bouch, afterwards Sir Thomas 
Bouch, who designed the Tay Bridge, designed also the 
The latter was a suspension-bridge, 
with two central spans, each of 1,600 feet, and at a height 
of 150 feet above high-water mark. 

Little progress was made, and in 1876 another Act was 
passed, extending the time for the completion of the works 
to August 1, 1881. By the North British Act of July 13, 
of the same year, 1876, the Forth Bridge Company was 
relieved from any obligation with regard to certain portions 
of the railways authorised by the Act of 1873, and in 
respect of these lines, the Forth Bridge capital was reduced 
by £134,000, for which the North British Company assumed 
liability, and agreed to pay interest at the rate of 54 per 
cent. ‘The original capital of £1,250,000 therefore stands 
at the present time, less by that amount, viz., at £1,116,000. 

By the Act of June 17, 1878, permissive powers were 
granted to the North British Company to acquire the 
undertaking, but a more cosmopolitan character was given 
to the scheme by the introduction of the Midland, North- 
Eastern, and Great Northern Railway Companies, together 
with the North British, as guarantors. The latter, who 
acquired powers to work the lines as if they formed part of 
the North British system, guaranteed £40,000 per annum 
in respect of certain traffic, and a further sum of £35,000 
was to be guaranteed by the four companies above-named 
in the following poeens :—North British, one-third ; 
Midland, one-third ; and North-Eastern and Great Northern 
combined, one-third. We refer to this arrangement as 
being the starting-point of the principle of “ guarantee” at 

resent existing, although in a modified form. The time 
or completion of works was extended by the Act of May 
23, 1879, to August 5, 1884. On December 18, 1879, a 
prospectus was issued offering the capital of £1,116,000, in 
shares of £10 each, at £2 premium, with a guarantee of 5 
er cent. during construction and 6 per cent. thereafter, 
ounded upon the joint guarantee of the four companies 
previously referred to. The lists closed on December 22, 
all the capital being taken up and eventually subscribed in 
full; and the premiums, amounting to £167,000, less 
expenses, equal to £157,650, were placed to an “ interest 
fund” to pay interest during construction. 

On December 28, 1879, the Tay Bridge fell, after a short 
existence of a year and a-half, and this catastrophe raised 
such grave doubts as to the stability of the Forth Bridge, 
as designed by Sir Thomas Bouch, and _ produced 
requirements on the part of the Board of Trade so much 
more stringent that a Bill for the abandonment of the 
bridge was deposited in the Session of 1881. The scheme, 
however, had become too deeply rooted to be easily upset, 
and in 1881, which was the most critical period in the 
Forth Bridge history, many pour parlers took place between 
the directors of the companies interested with a view to 
keep alive the powers obtained in 1873, and opinions 
hovered between the wisdom of constructing a tunnel or a 
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bridge. In the end, the abandonment Bill was withdrawn, 
and an agreement was come to, dated December 10, 1881, 
which was embodied in an Act of the following Session 
which received the Royal assent on July 12, 1882, and 
extended the powers for completion of works to July 12, 
1887, a further extension to 1890 being authorised by the 
Act of 1886. By the Act of 1881 the Forth Bridge under- 
taking was limited to the line from Dalmeny to Inverkeith- 
ing, 4 miles 2 furlongs in length, the North British 
Company afterwards agreeing to construct the line from 
Inverkeithing to Burntisland, to make the Glen Farg line, 
and to double the line from the north side of the Forth to 
Mawcarse, so as to improve the access to the bridge. The 
Act provides that the bridge shall have two openings, one 
on each side of Inch Garvie Island, with a clear span of 
1,600 feet each, and 150 feet above the high-water mark of 
ordinary wing: tides for at least 500 feet in the centre of 
each span. The Board of Trade to make quarterly inspec- 
tions. The directors to be ten in number, of whom 
two to be nominated by the Forth Bridge Company, 
and two by each of the four companies. The North 
British Company to work the railway and maintain 
the permanent way, the Forth Bridge Company maintaining 
the structure of the ae Running powers to be granted 
to the four companies. The North British Company, as 
the working company, to guarantee a minimum of £4,000, 
as the mileage proportion of receipts, after deduction of 
agreed terminals. The four companies to guarantee 
interest at the rate of 4 per cent. on the nominal share 
capital in the following proportions :— 


TI vwiniiniss otctsedngiciespinennsrscdnts 30 per cent. 
SED ‘thncntrainisniunrinesinbasemeneerne 324 
BE IIE cnseve taricentacciseseccartnerin ay 
ED HIN 5 aces pccaccnncuccorssiconenenss 187 _ ,, 


and to guarantee interest on the nominal amount of all 
mortgage, debenture, or loan capital in the same propor- 
tions; but if the average dividend on the North British 
ordinary stock equals 5 per cent., averaged over a period of 
four years, the North British Company shall indemnify the 
three remaining companies against payment of one-half 
the proportion of the guarantee moneys. The receipts to 
be divided in liquidation of guarantees, and any balance to 
fall to the North British Company. In the division of 
receipts an additional 19 miles to be credited to the 
Forth Bridge. The interest fund, formed from the premiums 
on the original stock, to be created into a trust fund, under 
the sala of the chairmen of the respective companies 
having seats on the Forth Bridge Board, and to be avail- 
able for the payment of interest on capital, as called up 
during construction. 

After the passing of the Act of 1882, matters were 
vigorously pressed forward. The claims of the previous 
contractors and engineer were settled, and Messrs Harrison, 
Barlow, and Fowler were requested to report upon the best 
form of structure, and eventually decided upon the steel 
girder bridge on the cantilever principle, the fame of which 
has now become so widely known. ‘The original estimate 
was £1,450,000, but this afterwards expanded into a much 
larger sum. Specifications and plans were prepared by Sir 
John Fowler and Mr Benjamin Baker and approved. Open 
tenders were invited, and in November, 1882, those of 
Messrs Falkiner, Tancred, and Phillipps, and Messrs W. 
Arrol and Co. were accepted as a joint tender. In 
December, 1882, the contracts were signed and sealed, and 
the preliminaries of building houses for displaced coast- 
guardsmen, erecting shops and houses for workmen, sidings, 
jetties, making working drawings and precise measurements, 
and the accumulation of plant and machinery were taken in 
hand. A wind-pressure gauge was erected on the Inch 
Garvie Island, and from the observations of many months it 
was ascertained that the wind-pressure during that period 
was not one-fourteenth part of that which the bridge 
was designed to withstand. 

The first report of the engineers, signed by Sir John 
Fowler and Mr Baker, was issued on February 12, 1883, 
and the first quarterly report of the Government inspector 
on June 12, 1883. Eighty-four engineers’ reports, and 
twenty-seven Government inspectors’ reports have since 

n issued, bringing the work down to the present time. 

The running of the first engine over the bridge, with the 
Marchioness of Tweeddale on the foot-plate, and the severe 





test of the Board of Trade, are events of such recent. 
occurrence that they do not need to be recalled. 

The Forth Bridge will confer a great benefit in the saving 
of time that will be effected in travelling from the South to 
the North-East parts of Scotland, which we may translate 
into figures thus: Shortening of distance between Edin- 
burgh and Perth, 214 miles ; Edinburgh and Montrose, 33 
miles ; Edinburgh and Dundee, 314 miles ; and Edinburgh | 
and Aberdeen, 28? miles, and correspondingly to places 
beyond. . 

The nominal capital of the Forth Bridge, including an 
addition for which authority will be asked in the present 
Session of Parliament, stands as follows :— 


ese — — 

[ Act of 1873 ......... 1,116,000 ...... 372,000 ...... 1,488,000 
em toe 000 |... 211333 |... 845,333 

re Mes sts 375,000 |... 125.000 |... 500,000 
Bill of 1890... 200,000 |... anee:....... 666 
Totel............ 2,325,000 sea. T14,999 os... 3,099,999 


To the total of £3,099,999 must be added £171,544, in 
respect of premiums, interest, and rent, bringing the 
gross total to £3,271,543. 

The sum actually expended on the works of the bridge 
up to the present time amounts to £3,014,437, showing a 
debit balance of £177,329, which the new powers will 
cover. ‘he interest paid upon the capital during con- 
struction has been provided, we believe, from the ‘Trust | 
Fund, without any call being necessary on the guaranteeing | 
companies. 

The Forth Bridge, without doubt, is the highest effort | 
of engineering skill in metal construction that the 
world has seen. ‘The edifice will be fitly crowned by the 
Prince of Wales presiding at the opening ceremony, and 
an international significance will attach to the event from 
the presence of a large number of distinguished foreign 
guests. : 





THE CERTIFYING FACTORY SURGEONS. 


Ir is to be earnestly hoped that the Nome Secretary (Mr 
Matthews) will be enabled this Session to fulfil the hope he 
entertains of introducing his long-promised Bill for the 
amendment of the Factory Acts. In several respects they 
press heavily upon the manufacturing interests of the 
country, and although trade has improved during the past 
year or two, that is no adequate reason why the Legislature 
should continue to impose a heavy and unnecessary burden 
upon the occupiers of factories. The subject of the fines 
charged under the Act by the certifying factory surgeons 
was again brought under the notice of Mr Matthews a few 
days ago by an influential deputation, representing both 
employers and operatives, and it is really intolerable that 
a trade struggling to make the two ends meet successfully 
should be compelled to pay a heavy tax for a purpose 
which is now acknowledged to be absolutely useless. Mr | 
James Maudsley, who represented the cotton operatives of | 
Lancashire on this occasion, put the case in a nutshell 
when he pointed out that the necessity for these surgeons’ 
certificates had been altogether done away with by the 
establishment of a systematic registration of births, and 
by the requirements of the Education Act. The trade of 
the country has quite enough to contend against without | 
being burdened with trammels and annoyances which are | 
proved to be wholly unnecessary. This burden in question, — 
it is true, falls wholly upon the employers, but it 1s a very — 
satisfactory omen to find the operatives uniting with them 

in the agitation for their relief from it. It 1s urged, no 

doubt, that the individual payments are not large, but it 
has been proved that, in the aggregate, they amount to not 

far short of £50,000 a year; and this, it will be acknow- 

ledged, is a substantial tax upon. section of the manufac- 

turing industries of the country. The one difficulty raised 

by Mr Matthews when discussing the matter with the deputa- 

tion is very easily disposed of. He put the question to Mr | 
Maudsley how he would protect children incapacitated by — 
disease or bodily infirmity. Now, the answer to that is, | 
that the present certificate granted by the certifying 

surgeon really constitutes no such protection. Mr Maudsley 

says that in all his experience he never come across a 

case where a child had been objected to by a surgeon on: 
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|| account of disease or bodily infirmity, and Mr Maudsley’s 
experience, we are satisfied, will be generally confirmed 
by all who have practical knowledge of the working 
i|of the Factory Act. The conditions under which 
|| the certificate is given preclude the idea that it could 
afford such a protection, as the legal fee which the surgeon 
is entitled to for granting it is only sixpence. ‘To expect 
that a professional man would make such an examination of 
a child as would render his certificate efficient for such a 
paltry sum is absurd, and, as a matter of fact, their 
examination, in practice, isa mere form. But the most 
{| conclusive proof that Mr Maudsley’s opinion that 
these certificates are not now necessary is the sound 
one, is to be found in the fact that the Legislature does 
|| not itself deem them to be necessary as a qualification for 
|| employment either in a mine ora workshop. They are 
|} only required in factories, and this distinction is wholly 
indefensible. Employment in a mine is both more 
|| dangerous and more disagreeable to a young person than 
employment in a factory, and if it is sally necessary in any 
case it would be ina mine. Mr Maudsley, in answer to Mr 
Matthews’ question, might fairly have retorted, and asked 
how he, as the responsible authority for the protection of 
|| children employed in mines, protected them when incapaci- 
tated by disease or bodily infirmity? The truth is that the 
| certifying surgeon’s certificate has long ceased to have any 
ractical value ; it is a relic of a past system, which has 

en altogether superseded, and there is reason wh 

occupiers of factories should continue to be burdened wit 
the payment of it. The Chambers of Commerce through- 
out the country have unanimously condemned this un- 


|| necessary tax, and Mr Matthews will do well if he at once 
|| abolishes it. 

























































concession, as this week they are offering both English and ' 
Scotch steel-plates for delivery on the Clyde at £8 5s, less 

5 per cent., which represents a substantial drop from the 

top prices quoted a month ago. The Scotch shipbuilding 
returns for the last month show that a larger amount of 
tonnage was launched than in any previous February. The 

total was 48,38atons, for 29 vessels, of which 37,438 tons, 

for 21 vessels, fell to the Clyde. At the commencement 

of the year the Clyde shipbuilders had 166 vessels, for 2 
300,029 tons, in hand, and to date they have launched 40 
vessels of 57,220 tons. In the two months there cannot 

have been more than 6,000 tons or so booked, so that at 
present the work in hand is about 50,000 tons less than it 

was in December last: 





Penner eee ree ee ee 


Silver in the United States.—Secretary Windom’s 
Silver Bill has been whittled down somewhat by the Senate 
Finamee Committee. It proposed that the ‘Treasury should 

urchase all silver bullion, “the product of the United 
Rates, or of ore smelted in the United States,” that might 
be presented. As amended by the Committee, however, | 
the instruction to the ‘l'reasury is ‘to purchase silver 
bullion to the aggregate amount of $4,500,000 each 
month.” The silver is to be paid for in Treasury notes, 
and the Secretary is authorised to coin such portion of the 
bullion purchased as may be necessary to provide for 
the redemption of the notes. If the Bill were to 
pass, such large purchases as it authorises would, 
doubtless, tend at first to enhance the price of silver. 
Nothing, however, is more certain than that higher prices 
would stimulate production, and as the purchases of the 
United States Treasury are of a fixed amount, and each rise 
in price would make the quantity absorbed by the Treasury 
proportionately less—|with silver at 4s an ounce $4,500,000 
would buy 4,500,000 ounces, but with silver at 5s an 
ounce it would buy only 3,600,000 ounces]|—the markets of 
the world would before long be as fully supplied with the 
metal as they are now. ‘The higher prices, therefore, 
would not be maintained, and the scheme, if adopted, would 
produce no permanent benefit, while it would introduce a 


fresh element of uncertainty and instability into the silver 
market. 


x. 
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BUSINESS NOTES. 


|| The Shipbuilding Trade—There is no doubt that the 
|| placing of new shipbuilding contracts has met with a dis- 
|| tinct check. There was evidence of that in January ; but 
the experiences of February emphasise the fact that a very 
complete pause has taken place in the booking of new 
mercantile shipping. Reports from all the leading ports in 
the United Kingdom agree that not only have there been 
few boats ordered, but that there are hardly any inquiries 
in the market. Some of the largest firms say that 
they have had no schedules forwarded them since the 
year came in, and that they really see no work ahead. 
Of course, there is still a great quantity of work in 
hand, but the men generally are working better now, 
and vessels are being turned out so rapidly, that, 
unless fresh orders fall in, vacant stocks will be not 
uncommon at a comparatively early period. It is thought 
in some well-informed quarters that before long one or 
more of the ‘Transatlantic companies will be in the market 
for additions to their fleets, and if money gets cheaper, it 
is not improbable that some business which was in negotia- 
~~ - an = least one ae of steamers for a ora m 7 _ 
Sout merican combination will be carried through. 
: = Companies............... 37,739,000, 37,397,000} 36,639,856) 35,513,670 
a ie eee sae cae that there | [/ocal Authorities... 21,884,000] 20,081,000) 19,723,040, 19,619,416 | 
of inquiry for cargo steamers. The decline in freights 59,073,000) 57,478,000’ 56.362 902) 55,132,986 
and the advance in material and costs as compared ertakings, 


‘ ; : As regards the working of the proprietary undertakings, 
with a year ago constitute too serious a difference for 
even the most enterprising broker or shipowner to face. 


the chief figures are :— > 
; : . ; UNDERTAKINGS in the Hanns of CompaniEs. 

Modern equipped steamers are still earning fair returns, 

and were the current dividends assured for a few years 





Gas Undertakings in the United Kingdom.—he annual 
returns relating to the gas undertakings of the United 
Kingdom have been issued by the Board of Trade. The 
return relating to undertakings in the hands of companies 
is for the year ending the 31st December, 1888, and that 
relating to the undertakings belonging to local authorities 
for the twelve months ending the 25th March, 1889. At 
the close of these respective periods the total capital 
invested in the two classes of undertakings was £59,073,000, 
which amount compares with the total at the corresponding 
dates in previous years thus :— 

CaritaL Parp Up and Borrowep. 


| 1888. 1887. 1886. | 1885. 
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1888. 1887. 1886. 1885. 
more, those interested would have little to grumble at ; | Hamper of tons of coal car. Tre ie 
but that is exceedingly doubtful in view of the rate at retin 6,050,588) 5,977,254] 5,777, 5,596,371 
which tonnage is being, and for months yet is likely to be, | ~ made... eee 


put into the water. Were prices to come back sub- 
stantially such work as has already been referred to might 
come out; and in the last week or two there has been a 
disposition shown in some centres to shade down quotations. 
It is reported that a Scotch firm has taken a small contract 
at 10 per cent. below what was asked four months ago, 


Number of cubic feet of gas 
BOND ...eseesesseeseeses » seeeee/57,479,515,329|56,240 641,312154,309,760.430/52,192,002,283 
Number of consumers ........' | 1,103,198' —_1,152,1191_—-1,133,897| 1,115,228 


Details of income and expenditure are available only for 
1887 and 1888, the figures for these years being :— 


UnpDERTAKINGS in Hanps of CoMPANIEs. 


Scat —— 266 055,857/59,051,111,814)55,903,060,788 


: ‘ . i iture. Receipts. 

but the instance must be regarded as in the meantime Year. ve - ee "e £ a > 
exceptional. There can be no such general reduction until 1888 ......... 10,534,721 ...... 7,101,974 ...... 3,432,747 

material gets cheaper, and steel makers are resisting that 1887 ......... 10,433,522 ...... 7,143,083 ...... 5,290,459 


as strongly as they can. How long they will be able to | In 1888 there was an increase in the revenue as compared 
|| hold out remains to be seen. Merchants look for an early | with 1887, and a decease in the expenditure, there being 
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thus a two-fold augmentation of net revenue. Allowing 



















































































| 
interest at the rate of ane cent. upon the loan capital, London (ieneral. Road Car. 
which may be taken as about the average rate, the balance [i100 | ie. a 
of net receipts in 1888 was equal to about 10 per cent. Sere be Pan aes ROE 
upon the share capital. As to the undertakings controlled | Total receipts ......... | £343,914) £334,944) £87,160; £63,828 
by local authorities, the figures are :— Total expenditure ...| £312.347, £313,573) £ “61° 349 


£82, £61, 
Passengers carried ..., 53,577,955, 49,298,212) 15,744,105) 11,975,085 
Receipts per ’bus per. 
CS onecnsetinets | £15 7s 2d'£15 14s 1d/£16 188 1d) £17 1s 4d 


UNDERTAKINGS BELONGING to Pupiic AUTHORITIES 








Number of tons of coal car * | B16. 1886 1885-6. — ~ 

um x saeeinaihiastheimemncatiaentiabies: i tanianae vniiiiie talianetmeaeiibe 4 : P $ 

Dopised ..sceeseesesecsesees] 3,204,082} 2,985,577] 2,879,765 2,783,533 The Production of Steel Rails in the United States.— 
Number of cubic feet of gas 


From returns collected by the Bulletin, which is the organ 
of the American Iron and Steel Association, it appears 
that the total quantity of Bessemer steel rails made last 
year in the United States by works producing their own 
ingots was 1,468,066 tons. In 1888 the production was 
1,365,921 tons. Although, however, last year’s produc- 
tion of rails exceeded that of 1888 by only 102,145 tons, 
the production of Bessemer steel increased by about 
400,000 tons, and the Bulletin points to this as indicating 
the rapidity with which the demand for steel for miscel- 
laneous products, which were formerly made of iron, 
continues to increase. 


Tice Nseubs ondennceain 32,381,124,770|30,105,457,962!28,880,425,240 27,734,666,850 


~ eee : 

commer ot consumers......... met aaa Te 20 TO Oe a0) Fo 0 
The receipts from these undertakings amounted in 1888-9 
to £4,817,269, and their expenditure to £3,375,197. The 
interest on loans and the appropriations to sinking funds 


absorbed £977,154, and there was left a free surplus of 
£479,489. 


Bell’s Asbestos Company.—Although the shareholders 
of this company at the recent meeting approved by a very 
large majority the system of wholesale leibeey which was 
brought to light in the case of “ Bell’s Asbestos Company 
v. Davis and Selfe,” they can hardly feel surprised that|_. oe . 
those who care anything for business morality should take misunderstanding, it may be well to note that in the 
a different view of the matter. In any case, however, the article on Metropolitan oint-stock Banks that appeared 
attitude taken by the Government will teach a salutary in our issue of February 15, the £50,000 added $0: She 
lesson to this company, and to other producers who may | Teserve of Lloyds Bank, and which was _ specially referred 
have adopted the practice to a greater or less extent. On to on page 202, was not included in tables A and B; and 
Tuesday evening Lord George Hamilton, in reply to a also that the bonus, which was likewise specially referred to 
question asked by Mr Burt, said: “A practic e so reprehen- | 9" Page 202, was not included in table G. Including the 
sible and demoralising requires prompt repudiation on the bouns, the dividend for the whole of 1889 was as: the xete 
part of those dealing with the company. ‘The Admiralty of 16 per cent. 
contracts with this company terminate on June 30. I have 
directed a letter to be written to the company |informing 
them that, after that date, they will not be on the list of 
Admiralty contractors.” It has been stated by some 
of those who are interested in the wild gambling which 


Metropolitan Joint-Stock Banks.—In order to prevent 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


Right Hon. John Gellibrand, Baron Addington, late of £ 


hen intel : : . Addington Manor, Bucks, and of Prince’s gate ............ 112,000 
as lately been going on in the shares of this company, | Sir Claudius Stephen Paul Hunter, Bart., D.L., J.P., 
that the profit on the Government contracts is so| late of Mortimer Hill, Mortimer, Berks ...............0++ 56,000 


small that their loss will be scarcely felt ; but the prestige 
of supplying the public services counts for something, 
and it is not improbable that other users of asbesios 
may refuse to deal with a company which owes so much of 
its success to bribery. Apart from the immorality of the 
proceeding, there can be no doubt that the system of offer- 
ing bribes to subordinate employés places at a disadvantage 
those who pay for the commodities purchased, for it is 
obvious that bribes are not given without some ulterior 
object. ‘They are usually given either to induce employés 
to accept inferior articles, or, if the articles be good in 
quality, then to pay excessively for them. There is no 

oubt that the practice largely prevails; but the Bell’s 
Asbestos company has been the first to avow and defend it, 
and the prompt action of the Government on the matter is, 
therefore, all the more satisfactory. 


Anne, Lady Rathdonnell, late of Drumcar, County Louth, 
and 80 Chester square 
Mrs Louise Dupre, late of 9 York gate, Regent’s park ...... 57,000 
Mr William Doria, formerly secretary to the British Em- 
bassy at St Petersburg, afterwards of the Castle, 
Hartlebury, Worcestershire, and late of Nice ......... ye bens ' 
Rev. Folliot Baugh, late of 111 Sloane street, and of 
Alexandra Hotel, Hyde Park corner 
Mr Samuel Storer Stott, late of Flaxmoss House, Helm- 
shore, LanGaahhire:. x. 55 sis -cciedes ch dascecuecdeteccsecesdodvedinhstenbe 
Rev. John Fenwick. B.D., late of Thurming Rectory, 
WBA a 5. wives idan cate ccdtad cattle <0 00e. eae bac sueeat indies ee 25,000 
Mr Robert Browning, formerly of 19 Warwick crescent, 
Harrow road, and late of 29 De Vere gardens, Ken- 
GENGLON ......202-.corseescccecsesoncensecen covevmieqrecsconecesasnpsmenee 16,774 





Foreign Correspondence. 


FRANCE, 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, Feb. 27. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are az 
follows :— 





_ The London Omnibus Companies.—-It was feared at one 
time that the London Road Car Company would not be 
able to hold its ground, and that it would fall a prey to its 
powerful competitor ; but of late it has shown considerable 
rogress. ‘T'his is, no doubt, due to improved management, 
but is also, we believe, largely the result of public interest 
in the enterprise. Rightly or wrongly, there is a general 
feeling that if it had not been for the introduction of the 
Car system the very cheap omnibus fares and the 
frequent service which the metropolitan public are now 


DEBTOR. 
7 27, 1890. Feb. 20, 1890. Feb. 28, 1889. 


c f © f © 
Capital of the bank .......+ 182,500,000 0 ... 182,600,000 0 ... 182,600,000 0 
Profits in addition to capi- ; 
tal (Art Law of June 9, 
D- veceusecockecsectbasbnee 8,002,318 54 ... 8,002,313 64 ... 8,002,313 54 


: : Getic cncece-ercos 29,105,750 14 ... 22,105,750 14 .. 22,105,750 14 

enjoying would not have come into force. In any case, | Reserve of landed property dioooionn 0 m.  40:0;000 0 «00000 ° 
: : : Special reservenc..csseeeeveecees $,907,4 es ” 

the public are now being very well and very cheaply served, | Never in circulation... 3.109,9 0,490 6 .. 3,106,090,130 0 |. °,786,736,255 0 

and both the General Omnibus and the Road Car Com- | Interest on securities t 


rans- 
ferred or deposited...... 11,801,085 48 ... 14,043,812 56 .., 9,740,298 98 


panies are earning satisfactory profits. In the following | panknotesto order, receipts 


table we show the dividends paid by the two companies for payableat sight ......... 45,941,165 94 ,.. 47,419,745 73 ... 25,256,700 91 
h Treasury account current 
the past five years :-— OG Ga dicssdddeodsidcede 159,446,637 * a learisote = z 136,810,950 4 
acco » Pi 18....06 392,53 oe 463,407 7 ee 
. ma = im a Ome branch banks... C59W,002 0. SET4EGA 0. ciuseoes o 
London General Ombibus:..... 10: ... 10°... 10g ... Tay .: 12g | Bae ea eday inte a 0) a’ Sane 
London Road C 4s 34 24 54 5 Wee. ene 5,060,710 4 4,679,164 77 5,745,624 20 
DE tal ocdee eosaes aie aa sdi wool BE ST | EGMRE, Saskia cactetedatsesese ’ ob y Rak , 
ere ; the iast six 
For the past half-year the chief items in the accounts of ig 7 eateries [SS5818 98. 1,885,818 98... 2,088,977 89 
the two companies compared as follows with the same items Bund ries..........csceeeeeeee evenee 094,67 oot 7,845,787 84 .., 41,334,000 0 
for the corresponding period of the previous year : at 4,055,716,912 29°... 4,011,385,588 80 .. 3,619,640,190 
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27f 50c, or 11 percent. on the paid-up capital. That for 
1888 was 10 per cent., after 7 per cent. in 1887, and 6 per 
cent. only in the two preceding years. In the matter of 
dividends, shareholders of the Crédit Lyonnais are quite 
at the mercy of the board, as the amount of profits is never 
given in the monthly balance-sheets, being included in 
the ‘“‘ sundries.” ‘The system is advantageous to those in 
the secret, as they are able to anticipate the effect of an 
increase or decrease in the dividend from an appropriation 
from the reserves or an addition to them. ‘The announce- 
ment of an augmentation of 3 per cent. last year was pre- 
ceded by a rise of over 100f in the price of shares. 

The French ‘Treasury has changed the rate of interest 
on its bills. Since March of last year it had issued none 
for less than six months, and those from six to twelve 
months at a uniform rate of 2 per cent. ‘The new rates 
are 14 per cent. for three months’ bills, 2 per cent. tor four 
to eight months, and 24 per cent. for nine to twelve 
months. 

The city of Paris will issue, shortly, the remaining 80 
million francs of the loan of 250 millions authorised for 
public works in 1886. Only 224 millions will be called at 
once ; the rest to be paid by instalments. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New York, lebruary 18. 

The outlook for prices of railway shares is not as bright 
at this time—the middle of February—as many of the 
insiders have for two months been predicting it would be. 
Chicago has been selling the Granger list right and left, 
and the basis of these operations being the existing and 
prospective freight rate war among those companies, the 
action may be said to be more or less warranted. (Quota- 
tions have been lower and depressed for North-Westerns, 
Westerns, and South-Westerns, in consequence, and the 
outlook at this time is the reverse of favourable. ‘The 
New York bank statement last Saturday was not a favour- 
able one, and it nearly always exercises an influence. On 
the 17th inst., however, the expected actually happened, 
when the Western Freight Association, by a two thirds vote, 
decided to cut tne rates from Missouri river points to 
Chicago 20 per cent. from the present schedule. his 
will prove more disastrous to railway companies connect- 
ing Chicago with Missouri river points than most, if not 
all previous cuts between those termini, because it will 
mean an actual reduction of 20 per cent. on gross receipts 
from freight for the distance referred to. Heretofore the 
cut has been pro-rated on through business, so that the 
trunk lines—those extending from Chicago to the sea- 
board—stood some of the loss. ‘The new rates, it is stated, 
will go into effect next Saturday, February 22, when the 
first-class rate of 75c per 100 pounds will be reduced to 
60c. The trouble was brought about by the late cut of 


| 334 per cent. in the rate of the Chicago Burlington and 


Northern from St Paul to Chicago. The competitors of 
that line had to follow suit in order to hold their business, 
and the North-Western, the St Paul, Wisconsin, Central, 
Rock Island, Iowa Central, Burlington Cedar Rapids, and 
Northern, with others, were affected. So seriously, how- 
ever, was the business of Illinois Central vid Sioux City, 
Indiana, cut into, that that line was obliged to make a cut 
of 20 per cent. from Chicago to that point. The result, 
as noted, has been a reduction of 20 percent. in rates from 
Chicago to all Missouri river points, Council Bluffs, 
Omaha, Kansas City, and others. As a correspondent puts 
it to me, freight rates at the West are like bricks placed on 
end close together—if one of them be pushed over, the whole 
line will go down. The trunk lines, however, will make a 
determined effort to hold rates up between Chicago and 
the Atlantic seaboard, so that the additional business 
which is being rushed West from New York, Philadelphia, 
Boston and elsewhere, in order to take advantage ot the 
lower rate which will go into effect February 22, West of 
Chicago, means just so much additional grist to the trunk 
line mill, 

The anthracite coal-carrying roads do not show any 
cause for believing them to be any better off than when last 
referred to, particularly when itis added that the mining 
companies have dukel to curtail production to 2,000,000 


ee er 


tons per month during February, owing to an increase 
of stocks during January. The aggregate of anthracite now 
awaiting consumption, on docks or in yards at tide-water, 
amounts to 1,200,000 tons, and the companies take pains 
to omit all reference to stocks sidetracked or elsewhere. 
Nevertheless, it should be recalled that the coal-carrying 
companies, which are not entirely disassociated from the 
producing companies, are quite disposed to advance carry- 
ing rates, particularly if there is less coal to carry, or if 
prices of coal are being cut. From this a not necessarily 
over acute man may perceive that when coal is not in 
demand, and when prices of coal are low, it does not follow 
from necessity that the coal-carrying road is losing money. 
This explanation is given indirectly, without positive 
assertion because, while proof is not practicable, the secret 
is an open one. 

The bank-wrecking operations of a few weeks ago, which, 
fortunately, did not succeed, are, now that an investigation 
is going on before the Grand Jury, revealing doings that 
look very much blacker than merely “ kiting cheques,” by 
which plan, and the subsequent payment of them with the 
banks’ assets, it has been presumed the scheme was intended 
to be asuccess. Charges have now been made which point 
to forgery. 

The story reached New York last night that a new trans- 
continental route had been formed from New York to Port- 
land, Oregon, by an arraygement between the Northern 
Pacific Railway Company, the Wisconsin Central and 
the Baltimore and Ohio. ‘he Wisconsin road connects 
the Northern Pacific at Minneapolis with Chicago, and the 
Baltimore and Ohio as you know reaches New York on its 
own tracks. ‘lhe Baltimore and Ohio project for its Staten 
Island terminal development, with special arrangements for 
storing and exporting raw material, would, if the story 
were true, lend a very high colour to it. The Northern 
Pacific people strongly deny the report, and it is, of course, 
— that their denial is entitled to be taken at its face 
value. 

The state of general trade is moderately better at a 
few of the more important Western centres of distribution, 
but no great gains are shown. ‘he imposition of a State 
tax upon all wheat on hand on and after March Ist as 
personal property has stimulated California farmers to 
market their reserves more rapidly, and stocks in sight at 
San Francisco and at tidewater elevators are increasing. 
The price of wheat, of course, is decreasing there. ‘Thus far 
during the cereal year the price of wheat in this country 
has taken its way downward, and there is no relief in sight. 
The occasional spasm of buying indulged in by exporters 
stimulates prices for half-a-day, when dulness again reigns. 
Whatever else may be said, it is a year of plenty, so far as 
wheat is concerned, for stocks which declined (at nearly 
1,000 points of accumulation) in the week ending February 
8th, about 2,177,000 bushels promise to decline only one- 
half as much for the seven days ending February 15th. If 
European stocks in first hands are no smaller than they 
were a year ago, those in second hands must exceed like 
totals a year ago, for Europe is unquestionably indifferent 
on the subject of wheat supplies. 

The weather continues phenomenally mild. 





GERMANY 
(FROM OUR OWN CORRESPONDENT. ) 
Beruin, February 25. 


The reduction in the discount rate of the Imperial Bank 
from 5 to 4 per cent. has had a favourable effect on the 
market, and meanwhile the Bank has resumed its discount 
operations in the provinces at 3} per cent. It is pointed 
out that the loalan exchange, instead of going down or 
remaining steady, has risen 14 pfennig after the reduction’ 
in the Bank rate. This seeming anomaly is explained by 
reference to the approaching monthly liquidation. Money 
rates in the open market went down in the beginning of 
the week, but they have risen since then. ‘he rates for 
prolongation and discount are going up; prolongation 
rates have already risen beyond 4} per cent., and probably 
will continue in this tendency until the liquidation is over. 

In the early part of the past week it looked as if a 
brisker movement in securities would set in, and, at all events, 
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the quotations showed a good deal of steadiness. But this] Rentes declined. Austrian and Russian preferred bonds 
was only for a few days, and vacillation and decline soon | obtained advances, especially Rjaesan-Koslov and ‘Trans- 
resumed their places. At present, the stock market is the | Caucasian. In regard to the future, the presumption is 
prey of manifest depression, and no one can say what| that foreign loans will continue to rise moderately, but a 
will come out of all this. The bears are undisputed | vigorous advance is not looked forward to. It is thought 
masters of the field. The explanation we are treated to is, | that the vigour in the market is gone, that the capital 
that great efforts had been made in January to maintain| which was accumulated during the idle years 1873-86 
the position and to postpone sales, whereas now sales have | has found investment for the larger part at least, and that 
been resumed without circumspection or reserve. The| we are about to enter a period when the chief object is to 
impression which such proceedings must produce on| maintain and to sustain, rather than to increase and to 
the public is evidently of the worst kind, and it seems,| extend. There is undoubtedly a germ of truth in this 
indeed, as if the bulk of those in the provinces who| version, but taken as a prediction it is simply saying too 
during the past six months encouraged and maintained} much. A prolonged period of steadiness and absence of 
a reckless advance, are now about to sell without| any rampant speculation may suffice to re-establish the 
limitation. One single operator is said to have incurred | equilibrium in the market. As I have pointed out on 
obligations to the amount of 800,000 marks, and to | previous occasions, there is no reason to fear that the bulk 
have made an arrangement with his creditors at the | of the shares and bonds dealt in will fall below a reasonable 
rate of 17 per cent. There are many reports current | level, for the companies will always be able to earn enough 
which speak of similar cases. This much is obvious, that| to pay the interest. It is simply the edifice of the specu- 
numbers of people of small means have incurred enormous | lators which is tottering now. If that it should fall, it 
obligations, and now find themselves unable to answer to} would affect the stranding of several concerns, banks and 
them. A provincial paper mentions the case of a} others. But all this does not mean a crisis liable to spread 
railway clerk, whose continuation bill on the last of|ruin. Germany has grown richer during the past decade ; 
January amounted to 1,000,000 marks, including a| her banking system has been perfected to such an extent 
loss of 150,000 marks. Everythingis done to cast a veil| that certain alarming reports may be said to be without 
over such occurrences, and wherever there is a chance to | foundation. : 
mend the evil the banks and bankers try their utmost.| The Anglo-Deutsche Bank, in Hamburg, which increased 
They are not afraid of incurring certain sacrifices to this | its capital during the past year, has published its annual 
end. But the time may come when they will have enough | report, which shows a growing business. The dividend 
to do in attending to their own wants. It looks as if the | amounts to 8 per cent., against 74 per cent. in 1888. 
speculative mania would break down first of all in the] The Norddeutsche Bank in Hamburg, which is about to 
provinces, for it is from the country that nearly all the] increase its capital, declares an annual dividend of 12 per 
disquieting news comes. In Elberfeld the firm of Elsberg, | cent., against 10 per cent. in 1888. The net gain reported 
bankers, has made an arrangement with its creditors. This| amounts to 5,763,823 marks, against 4,770,000 marks in 
has helped to direct public attention to the market value | 1888. 
of alice and the bears have not been slow to} ‘he Preussische Hipotheken Aktien Bank says in its 
take advantage of the circumstance. Thus bank] report for 1889 that the business in mortgages has con- 
shares are on the move downwards, even Disconto| siderably increased, the rates of interest having advanced 
Komandit shares have lost. The sharpest attack was| since August. 
made on the shares of the Dresden Bank, a concern| The Deutsche Grundschuld Bank has issued an equally 
which has displayed remarkable activity during the] favourable report on its mortgage business throughout 
past year, which is conducted with skill and success, | 1889. 
and which, after all, has not been more venturesome in its} The ‘‘ German East Asiatic Bank ” has opened its office 
operations than many other concerns. The bears spread the | in Shanghai. 
report that the bank had lately sustained losses in stock} The Convention of Glassmakers has held a meeting. It 
operations, and this report has led to a close examination | was agreed that the convention should be prolonged, and 
into the balance-sheet of the bank. The conclusions were | that prices should be advanced. 
satisfactory to the concern, but the whole affair is calcu-| The new Reichstag, which will meet in March, will have 
lated to have an unfavourable effect on the market. The] to give its adhesion to the new commercial treaty between 
bears go as far as to refer to the excellent annual reports of | Germany and ‘Turkey. 
the banks for 1889 in order to sustain their views that this] The Prussian Railway department is authorised to spend 
current year will produce inferior results. ‘To-day the | 98,837,000 marks on the extension of the railway lines 
position has again changed from bad to worse, and} during the current year. 
— about failures and suicides have been circulating. 
though most of these reports are manifest inventions, 
they add to the nervousness of the public, and the road will 
not be clear before the liquidation is over. In regard to the 
elections for the Reichstag, I can simply state that they are 
not much referred to in reports about the position in the 
stock markets. But in conversation they are a standin 
topic. ‘The great success of the Social Democrats has h 
something like a bewildering effect, and it is argued that 
increased wages and curtailed work hours will probably 
affect the financial standing of industrial companies in a 
way unfavourable to shareholders. It would be difficult, 
however, to trace any direct connection between the 
elections and the condition of the stock market, yet 
impressions go a great way, and another period of political 


tation may possibly interfere with a speedy recovery in 
e market. 


The results of the past week are not homogeneous. 
Mining, iron and bank shares declined throughout, some 
railroad shares and bonds advanced, and some foreign loans 
also obtained a rise. But in all cases where an advance 
is reported the total amount of transactions was small It 
must be mentioned that the market for cash transactions 
was rather firm, from which fact some consolation may be 
derived. German Funds were quiet, and so were railway 
preferred bonds. Foreign loans afforded occasion for some 
transactions of importance, Hungarian, Greek, and also 
some other loans advanced, whereas Argentine and Austrian 



































AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, February 24. 

With the single exception of Austrian Paper and Silver 
Rentes, our chief securities have again made a considerable 
advanceduring the past week. Hungarian stocks are continu- 
ing the upward movement, by which they will soon reach to 
an equality in price with the Austrian stocks. Hungarian 
5 per Cent. Note Rente has nearly reached par, having 
been quoted at 99°50. The reason for this movement, 
which is the more extraordinary, as the Berlin Stock 
Exchange is still under the influence of something like a 
panic in regard to the shares of coal mines and ironworks, is 
to be attributed to a very important Bill which was laid 
before the Austrian Reichsrath by the Government at the 
end of last week. The Bill proposes the long-desired and 
long-expected extension of the octroi line for the cit 
Vienna, at the gates of which taxes are due for beer, wine, 
cattle, meat, poultry, fish, venison, &c., and even 
coal. At first the consumption tax was due for the 
central part of the city only, that is, for the town which 
was closed in by the old outer walls. The fortifications 
and moats of the old city were abolished and pulled 
down as early as 1852, and a fine broad belt of build- 
ing ground was obtained in consequence, on which rose, 
in a very short space of time, the splendid Ringstrasse, with 
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j| industry necessarily resulting from 
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its numerous ae and monumental buildings, which 
have changed Vienna so much, and made it into one of the 
handsomest cities. A number of building companies were 
formed at the time, and an enormous building trade grew 
up. The abolition now of the second and much wider 
boundary line, which will no doubt be sanctioned by the 
Legislative Assembly without loss of time, will, it is hoped, 
bring about another revival of the building trade. Factories 
and other concerns will be founded when the hindrances 
have been done away with which have stood in the way ot 
the capital’s development. The Customs line, when it will 
have been pushed out to the circuit proposed, will comprise 
a population of 1,230,000, instead ofthe 700,000 it at present 
encircles. Vienna should in future not be second to 
Beelin. The new Bill brings 35 suburbs and 18 neighbour- 
ing villages under the common octroi-line. The grounds 
laid free by pulling down the old walls and Customs lines 
will partly be sold as building ground, partly they will be 

iven up to the circular city railway which the Board of 

rade is planning. The sums received for the building 


| ground will be devoted to the putting up of the fresh 


Customs-line beyond the precincts of the town. The 
Municipality of Vienna raises pretensions to part of 
the price, to cover certain losses which it will no doubt 
incur by the change. The measure cannot be put into 


{| force without some difficulty, and without overcoming 


some opposition. The inhabitants of the suburbs were 
in past times exempted from the octroi tax, which was 


ijpaid by the tradesmen, and was, in fact, much lighter 
j}than it was for the enclosed city. Now a great many 
jj articles are freed from the old octroi tax altogether, 


and only some comestibles, such as wine, beer, cattle, fish, 


{| venison, poultry will be taxed. ‘The Government estimates 


the annual loss from the abolished taxes at one million 
florins, and from the reduced taxes at 1,400,000f1. It is 
hoped that the addition of 500,000 inhabitants to the 
peers of the city, and the pecgyone of trade and 
this increase, will make 
up amply for the toial loss of two and-a-half million 
florins 
The Bill has impressed the bourse very favourably 
indeed, because many branches of trade and industry hope 
to profit by the change. The revival of the building trade 
alone would cause an increased demand forthe produce of our 
ironworks. The shares of both ironworks and building com- 


a have risen considerably in consequence. Alpine 


orks shares rose from 107.50f1 to 112.20, and 
shares of the Prague Ironworks Company from 416 to 
429 florins. 

A recent publication on the export of Austrian products 


| shows that the greater part of all the refined sugar manu- 
|| factured in Austria goes to England. 1,200,000 ewts go 
{| direct to Great Britain, and of 700,000 cwts sent to 


Hamburg, at least 200,000 cwts are also for England. 
The trade of Fiume in 1889 shows an increase in the 


imports from 2,073,345f1 in 1888 to 2,147,958fl in 1889, 
{| and a decrease of the exports from 3,203,041 flto 2,666,234f1. 
j| The increase in the imports is in petroleum, rice, and 
j| coffee. The reduction of the exports is a consequence of 
the bad harvest. 


Correspondence. 


AUSTRALASIAN INDEBTEDNESS AND THE 

PROSPECTS OF FEDERATION. 

TO THE EDITOR OF THE ECONOMIST. 
Smr,—Allow me space briefly to emphasize the apposite 
remarks on the above subject which appeared in your issue 
of the 22nd instant, by stating that the establishment in 
the Southern hemisphere of a colonial “ Zollverein” should 
be the first step towards the federation of the Australasian 
colonies. Without this no true federation can exist, but 
with it, as the histories of Germany, the United States, and 
Canada prove, a satisfactory basis of federation can 
be souhed. Teeming as the colonies in question are with 
a variety of products, and with many sources of wealth, it 
must not be forgotten that Australia is liable to a recur- 
rence of seasons, which retard for the nonce the 
development of her pastoral and agricultural resources. It 


is at such times that in order to adjust supply and demand 
imports there of dairy and cereal products must follow. 
New Zealand, being less exposed to the effects of drought, 
can out of her fulness supply the wants of her neighbours, 
But it is only under a free trade banner that she can do so 
to advantage. This is but one of many instances which 
might be adduced, but it may suffice to show what the 
Australasian colonies may achieve inter se by unfurling 
that flag. 

Next after the establishment of a ‘“ Zollverein” should 
follow the consolidation of the various Australasian 
Government debts, by the formation of what may be termed 
Australasian Consols, bearing a uniform rate of interest, 
payable half-yearly, on dates which shall best suit the 
convenience of the British lender, and in other respects 
following the lines of British Consols.—Your obedient 
servant, POMINGOLANA. 

London, February 24th, 1890. 


FORGED TRANSFERS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have followed the correspondence and your 
interesting and valuable comments upon the action of the 
London and North-Western Railway Company in the 
matter of forged transfers of their stock. Who are the 
‘London and North-Western Company’? I presume the 
holders of the company’s stocks and their representatives, 
the directors—any one of whom may awake to find the 
company’s official certificate of stock, which he has held 
for half his lifetime, described by the company itself as 
not worth the paper it is written upon. ‘The matter, if the 
shareholders do not care to accept this position, is in their 
own hands. Some of them may resort to a guarantee or 
insurance company, as with a doubtful mortgage ; others 
may feel that, as a matter of economy, as well as of public 
policy aad fairness, the company—in association with other 
railway companies, as one of your correspondents most 
sensibly pointed out—should form an insurance or indem-: 
nity fund to meet cases of fraud and forgery. An annual 
contribution, by the shareholders, of one penny per £100 
stock would produce £4,300; a voluntary assessment of 
one penny per £1 capital would create a fund amounting 
to £430,000. I will venture to say that the losses of the 
London and North-Western Railway Company through 
forgery, during the past twenty-five years, have not 
amounted to £4,300 a-year. 

When shareholders realise that their own money may be 
used by their own directors to drag them from court to 
court, they may rouse themselves with a very satisfactory 
result.—Yours faithfully, A Srock BROKER. 

February 19th, 1890. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exciusive of vendors’ 
shares, &c., have been as follows :— 








First 
Capital Payment Further 
Applications. — Se 
Amount previously subscribed........... 29,616,749 os. 
Issues of the week— 
Anglo-Austrian Printing (L.),£10 shares 600,000 ....0. 50,000 ....0. 450,000 

Do 6% ep ey oe 250,000 ....+ 25,000 ...... 225,000 
Consolida rue » 44% n- 

ture —_ i 300,000 ...... 30,000 ...... 270,000 
Car Trust Investinent (L.), 4%. . 

1 aaniien ge ecg 515000. nm 18,750 sss. 356,250 
A ton, French, an rafton 

Pres shases Mecascisessadcep tan datsid aeeneess 54,000 ..... 5,400 ...... 48,600 

Do 5 % Debentures .........c0008 serverees 90,000 ...... 9,000  ...06 81,000 
London and General Bank (L.), £5 

MIE 1c cocdeviaevaswcers sie is 190,000 ...... 19,000 ..... 171,000 
Western Counties Steam eries (L.), 

Zi ghares At 21 28...c0ccoscsiscvossviossevess 22,000 ...... ¢ ne hae 17,000 

p.s. 

Do Preference shares of £10 each ... 10000 ...... SAME coxvass 9,900 
M. B. Foster and Sons (L.), £10 shares 420,000 ...... 42,000 ...... 378,000 
Kensington Co-operative Stores (L.), 

GATON secccecosccccotivatercancbctatens 80,000 ...... SOD viccee 72,000 
2,291,000 
Total subscribed to date in— Total subscribed for year— 
WDD oiscevecscsocerscccsccaceseses SE BOT TIO UODD, sci cevcccdvcccssesssevessccs 189,436,267 
PIE 6S is cassectivenpcmnenen "378,068 | Be atiid Noclvidecragiontineyctds 
1888 ZO S4B BIAS } 18B7......00ccccccrccccccesorerscoe Madee 00D 
nd hI ei. 101,074,000 


We have received the following prospectuses :— 


Kensington Co-operative Stores (L.).—Capital, £100,000, 
n 100,000 shares of £1 each, of which 80,000 shares are 
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now offered for subscription. This company is formed to 





FRIDAY NIGHT. 





















establish Pav stores of a high-class character, to The preceding accounts, compared with those of last week, |] 
supply the inhabitants of the neighbourhoods of Kensing- | °*>ibit:— Increase. Decrease | 
ton, South Kensington, West Kensington, Bayswater, £ £ 
Notting Hill, Knightsbridge, Paddington, Hammersmith, | Pustcdcposte ne eek POM Mller poudiiog mens 

Fulham, Chiswick and surrounding districts. The com- | Other deposits svsasesenenenenenennnestneentnen RAPIIEE  ciscrscsies oss08 

pen has secured the premises known as West Kensington | Other securities --...--...cccccccccccncccs 2817316 S 

Hall, the freeholders, Woodhouse and Rawson United Bullion Si aAAadl tl ends tbdthcalgaishdtinhbdebaieedeciedonitioes Seay 

(Limited) having agreed, in consideration of the on of BIT R cncenstsnnviesbeccsebeccocscensubsepesdncetooneeooctesseee y 62,656 


£25,000, to grant a lease for 999 years of the front block 


The following shows the amount of the Circulation, Bullion in 
at a rental of £950 per annum, and of the rear block at a 


both departments, Pet ene Banking Securities, Reserve, 


























rental of £500 per annum, the rental of the latter not to | 2d Rate of Discount, for three months ending Feb. 26, 1890 :— 
commence until the company require to enter into occupa- | ~~ ar Oe ies ies. 
. Gold } ties 3S 
tion. The lists open on Monday and close the next day, | tm trom  |Ciroulation a 88 3 
Tuesday, March 4. , [Coin and Abroad, or |(excluding | yoiogits, Banking | a 
Bullion.; out for | Bank Post | *, Depart- Reserve. ae 
Export. | Bills). — | ls oi 
} xm 
PUBLIC INCOME AND EXPENDITURE. eT ta £ . te) et ee eee ae 
REVENUE. Dec. 4 19,954,318, 870,000 out, 24,271,835 381,034,079 36,997,315 11,882,483 357.5 | f 
aeons iar mire — | HNGMM, SRI cl RES RAR See ere 
—_— — | —— — 18,973, ou 1925 29,464,604, 36,116, ry me | 
Estimate fot 1, | Aprill,| Week , Week ae a7 908-100! 10/000 Out! 24,414,930 (28,645,044 36,913,474 9,590,260 334 — 
for the | 1889, to | 1888,to | Ended | Ended | jan. 1 17:782'374! 700,000 out! 24,673,490 |34,106,629 42,676,391) 9,308,884) 27416 


Year Feb. 22, | Feb. 23, | Feb. 22, | Feb. 2 $1 78 40,193,822 9,329,313 27 
1980-90. | 1890, sas’| open’ | pete 8 18,145,328 No transactns) 24,516,065 31,902,27 822 9, es 


15 18,658,868, 94,000 out) 24,145,405 (30,148,530 37,629,356 10,713,463, afr 








'20,73¢ 036; 1, 000 23,525, 30, } OTe, 9200) — 

= lle ponaneemearanmane snaveaeel ttpenen anaes) eee oe'ooo | Feb- 5 21 o231L 117,000 in| 28/847,900 30,105,782 35,011,810)18,444,411) 4361— 

evkéesonvevbseveonsevenscnnti 22,87 00) 23,558,000 - a "955 14780300 48]\— 
OS REE I ES 12,580,000 i77001 10,975,000} 240,000} 215,000 | oo in eee eemeeeee) sean = 


Land Tax and House Duty... 2,960,000} 2,310,000) 2,260,000 235,000} 215,000 
Property and Income Tax ...| 12,550,000 10,143,000) 10,216,v00 733,000} 610,000 
OD sererceescccececsceccees oes 8,280,000) 7,870,000 200,000) 150,000 


19 22,912,453 353,000 in| 23,185,405 (32,122,739, 34,237,242 16,177,048, 50 |5 
26 957436 468 256,000 in’ 23,069,860 35,346,915 26,634,113 16,816,604 478) — 


,000| 2,110,000} 1,895,900 5, Subjoined is our usual table, affording a comparative view of the 
“430,000 505 00) "303,000 nil 23000 Bank omen, the Bank Rate of Discount, the Price of Consols, the 


Price of Wheat, and the Leading Exchanges during a period of four 
— corresponding with the present date, as well as ten years 


| I 
| 
280,000 173,327 125,128 nil nil 





rae eer eae? 










































t 
2,850,000! 3,003,823) 2,677,004, 187,727] 107,913 k, viz. :— 
t MEK secisead ,150, | "9.686.727 2.629.913 i ware | ; ; 
___ Total Receipts ....-----| $6,150,000) 78,600,160) 78,087,182) 2,686,727) 2,629,918 | 4 oopresponding dates| Feb.25, | Mar. 2, | Feb. 29, | Feb. 27, | Feb. 26, 
EXPENDITURE... 01830001 74p0809 75001518 |__| witb thepresentweek.| BO) OS | 
iad x £ | Circulation (excludin a. . - lea | £ H 
Balanc Bank of En —y sis sedilaseddiletaeriaivsdalidaadedd ceed 5,587,560) 5,281,288 | ~ Bank wits) wei bien . 26,305,410 23,731,095 28,183,670 23,042,465 | 23,069,860 ! 
an SEOADE _snvcoe-socnserrcerconerercrves + cor seerscereeed 651,660) 98,563 | Public deposits .......0000. 8,232,748 8,908,304 11,739,080 10,623,950 | 10,751,104 
hentai egtentecmnnihsnuariarinjseeietietcenqneesnnrtpioinenschpncomneripespalapetingionnperebeittaiaeristnins Other deposits ............ 25,576,015 24,127,546 23,236,807 23,335,534 24,595,811 
Government securities...) 16,482,993. 13,633,141 16,245,232 14,499,861 | 13,763,594 
OTHER RECEIPTS. OTHER PAYMENTS. Other securities............ 18,423,968 22,570,914 21,415,943 22,782,259 22,970,519 
Re eee RRR EEN —_—_—_______________ | Reserve of notesandcoin| 17,077,872 15,800,122 15,787,087. 14,885,357 | 16,816,604 
|April 1 to) April 1 to |April 1 to)April 1 to | Coin and bullion ......... 25,306,306 23,281,217 22,770,757 21,727,822 , 23,436,464 
iF eb.22, 90. Feb. 23,'89 Feb.22,'90.| Feb.23,'39. Proportion of reserve to i 
a ee — lms | BABIES 22: cncoreornceeee - | 66% | 443% | 48%% | 478% 
Advances repaid: | £& | £ Conversion and Re- 19 £ Bank rate of discount .. Be i c@Z 22% | 8 z i= i 
Bullion, &c. ......| 1,643,439 761,872{_demptionotDebt: Price of Consols............ 92 | 100} 1023 98x* | 97% { 
Local Loans Fund) Expenditure met Price of silver peroz ...) 52d 464 4334 aR, 4 
Adjustment......) a. 4, out of Revenue Average price of wheat...) 403 8d 328 7d | 30s 2d * 203 5d , 298 
Mon’y raised under of year ......... 42,551! 3,009,705 | Exchangeon Paris(short)) 25.15 -25 95.37)-42} 25.27}-32} 25.32)- 37h 25.233-283 |} 
the National Debt! Advances :— — Amsterdam (short) 11.173 - 18} 25 564-614) 12.0}-13 | 12.1f-2}  |12.24-3 
Redemption Act,| | Bullion, &. ......| 1,680,000, 600,000] — Hamburg (3 mths)| 13.10 -10} 20.59-63 4.48-52 | 20.i8-62 20.69 - 20.73 
1889 .......-0se0000-- | 17,628,952 Imperial Defence! Clearing-house return ...\ 60,718,000 150,225,000 143,194,000 {27,085,u00 124,790,000 | 
Deficiency ad- Act, 1883 ...... 550,000 ee er ne ee 
vances (unrepaid), —_ | 869,000] Redemption of New 2} per cents.—Goschens. f 
T Funded Debt.....| 19,100,752 The amount of the “ other deposits,” compared with the “other |], 
| ‘oft | repent: 345,000) securities,” showed in 1880 an excess of £7,152,047; in 1887 an 
Exchequer Bills! wasp excess of £1,556,632 ; in 1888, an excess of £1,820,864 ; and in 1889 |} 
paid off ........... | 62,100! 95,000} an excess of £553,275. In 1390, there is an excess of £1,625,292. || 
Surplus Income ap- In 1887, the money market was quiet and firm. On the Stock |} : 
| =e k iled ing to th ilitary revolt in 
= | ee 788,982! 2,378,609 a tone prevailed, owing e military 
; See ciate ns ' 
* Exclusive of transfers to the Local Taxation Account:— 1889-90. 1888-9. In 1888, the money market was quiet and featureless. On the |f 
In respect of Excise Licences .......c...sse.secesese 2,715,000 ... .. e Stock Exchange Russian stocks eaeeronene a heavy fall, owing to |f 
In respect of Probate Duty .............cssesseccessee 1,867,529 ...... 1,120,000 | the heavy gi poner of the rouble. : 
In 1889, the money market was fairly active, but the stock 


maikets were in a somewhat unsatisfactory position, much buying 
of a weak character having taken place. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case. 

(000's omitted.) 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An AocounT pursuant to the Act 7th and 8th Victoria, ca 
the Week ended un Wednesday, February 26, 6.” ve 
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_“Fourths” of the 



































ISSUE DEP Ending Pay Days. | Consol Pay Days. | Month. | n 
Notes iesued : £ D Det ane 111,681, ‘Aug. 39 43,673 aos | fisr, Mer "4 97,850 
eiidcicies ec. sO51, Aug. 73, ‘Mar. 1 84,'37, | . 4 ° 

ssue 38,891,090 Cement come +» 11,015,100 18 ....... 164,768, Sept. 12) 44,303, lape. 3| 28116, ‘April 4 21,660, 

, ee 5,434,900 OI occivee | 117,267, 27, «53,780 ‘May 8) 29,030, May 4 19,854, 

Gold coin & bullion 22,441,090 1890. | Oct. 16 67,874, June 3| 28,901, June 4 20,501, 

Silver bullion ......... bis 7 2 lanmar’ (Mov. 14| saoes aes. al re oo. 

38,891,090 mallee | S72 ln 8 aim. Sept. 2 so Sept + poare 

891, ’ Oe sapced 048, 2 61,401, Oct. 2 ,262, ‘Oct. 

BANKING DEPAR PR tests 124,091, 30; 66,101, Nov. 6| 22,412, \Nov. 4) 193, 

J TMENT. Feb. 5 ...... 187,610, | 1890. _| Dec. 2) 81,897, Dec. 4 19,687, 

Proprietors’capital... 14,653,000 . 19 cc] Yre908, "30 SEOWH, Jane 6] 81.073, Jan 4) 2400 

dl a _ 2. Se eee . . 30. ’ | . : an. } . . 

Bowt scrgers SADT | Uler eet Mee as g| 2 _tesin rob 18 Hho, FOR $i eh, shee 

. - eee . pS § VED ccccccccccesscececeee ”, . OS imeabaiittinelinaial oe { a 
Public deposite*...... 10,751,104 | Other securities ...... 22,970,519 | Total, 1890... 1,381,493, | ... | 176,642 | 61,961, | 46,747, ' 
Other deposits......... 24,595,811 | Notes........0........, 15,821,230 | Commespndg, | 5 593.406: 160,809 62,892 61,835, 

Seven-day and other Gold and silver coin "995,374 — i ek} , x | 

b \ 04 Inc.orDec. \}- 11,913,| ...  |+ 16,338, - 931, — 15,038, I 
POC CC RRO eee Oot eae — 1e90, | ws ov = | deb | oe : 2, |= 15% |= 244 x . 

_—-—___. a ross total ee a ee ane 

58,550,717 53,550,717 | psig | Relstes 11352468, | Sszere 27aal, 

* Including Exchequer Savings’ Banks, Commissioners of National Debt, and | Inc ease) | 676,594, seam, = 19.290,) 3. 18,026, 

“Dated Feb 27, 1890, end accounts, _inlss9...f| = 97% |... | = 69% = 57 % = 61% 

a ebr : é 
uary , F, MAY, Chief Cashier. * The “ Fourth ” fell on Sunday. 


—————V7C70_—aCNNttjawo0aeeeeeeeooeee— 
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The following is the Manchester Bankers’ Clearing :— 











1889. 
£ £ 
BIO D aose. shctncecccsccnevbepencepsbotae cuvetecericscenccMOMRUNOR | cavcecees 136,276,126 
Increase in 1889............£14,014,955 = 10°83 per cent. 
-_ 1889. 
& 
Seven weeks ended Feb. 15...............ceeeseees 22,784,424 ......... 20,828,802 
Week ended Feb. 22... cn, 2788,566 2/837 982 


25,542,990 ......... 23,161,784 
Increase in 1890..........++..£2,381,206 = 9-3 percent.” 


The snsipal items in the latest weekly accounts published by 
the leading ontinental and the New York Associated banks are 
compared below with the previous statement and with the corre 


sponding etatement of last year :— 
BANK OF FRANCE, 


Comparative Increase 





| Feb. 13, | Feb. 21, or Decrease. 
1890. 1890. | 1 |_—__—______—— 
jLast Week. Last Year 





Asses. 2 | @ a) ££. +e 
Coin and bullion—Gold.. § 50,130.400 50,160,400! 40,414,000 - _ 30,500 + 9,716,000 

— Silver.. ; 49,837,000 49,802,720; 49,273,000 + 133,000 + 664,000 
Discount and Advances... | 38,315,320 39,558,000 33,633,000 - 1,242,680 + 4,687,000 





LIABILITIES, { 
IE hoe acess ee esess 124,244,000 125,595 520!107,755,000 - 1,352,000 + 16,489,000 
Government deposits ...... , 6,580,000 7,695,120, 5,628,000 - 1,106,200 + 952,000 
Private deposits ............ 17,065,000, 16,781,600) 14,845,000 - 133,000 + 2,220,000 
IMPERIAL BANK OF GERMANY. == 
Feb. 25, , Feb.15, Feb. 23, Wan vas 
1890. 1890. 1889. Last Week Last Year. 
RTS. £ £ a 4 £ £ 
Coin and bullion ............ , 41,064,000 40,256,000) 46,653,000 + 809,900 — 5,589,000 
neem r= anes «+. | 26,549,000) eres 23,724,000 — 1,161,000 + 2,285,000 
. { 
Notes in circulation......... 44,308,000) 46,938,000 44,505,000 - 1,995,006 - 202,000 
nt accounts............ 18,138,000, 15,607,000] 21,790,000 +2,531,350 — 3,652.00 





AUSTRO-HUNGARIAN BANK 


| Feb. 22, , Feb. 15, ; Feb. 23, ; l 
| 1890. 1890. | 1889. Last Week| Last Year. 
Assets. | 2 eae Pee 

Coin and bullion—Gold..., _5,436,00€, 5,437,000, 5,735,000 - 1,000 - 999,000 
Silver.. 16,247,000} 16,261,000 15,534,000 — 14,000'4+ 713,000 








Discount and advances ...! 15,376,000} 16,578,000, 16,133,000 - £02,000/- 757,000 
LIABILITIES. 

Circulation .............++++ 39,003,000 39,461,000 36,854,000 — 458,000) + 2,149,000 
ee rere ____NEW YORK ASSOCIATED BANES. 

ne : Feb. 15,,; Feb. 23, ) 1 7, 

i 1890. 1889. |Last Week| L . 

Assets. | £ | £ £ £ el ae 

ics itirinintnttianinnin | 16,580,000 17,180,000! 18,000,000,+ 60,000 — 1,420,000 

Legal tender tetsessseesseeeeee 5,540,000) 5,840,000) 7,060,000 + 300,000 - 1,520,000 

Loans and discounts plus 82,920,000! 82,840,000 81,800,000 - 80,000 + 1,120,000 

ITIES. | | 

Ciroulation................000 | 640,000! 680,000) 880,000 - 40,000 - — 935,000 

Net deposits .... ............ | 85,540,000, 86,060,000 87,660,000, - 520,000 - 2,120,000 

Rusznve (Specie & Notes). 22,120,000 23,620,000 25,(60,000 - 900,000 - 2,940,000 

gal Reserve .............. 201,730,000 21,5°5,000) 21,915,000 - 785,000 - 1,185,000 


Excess of actual reserve.. 1,390,006 1,505,000 3,145,000 — 115,90 - 1,755,000 
Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch florin 


at ls &d; and the franc,lire, and peseta at 25 per £1. American currency i 
reduced into English money at 48 per dollar. : en a 


Discount and Loan Market—The Stock Exchange 
settlement and the payment of a heavy call on New 
Zealand Three-and-a-Half per cent. stock have both increased 
the requirements of the market for money during the past 
week. Borrowing from the Bank of England, generally at 
53 per cent., has taken place on a rather extensive scale, and 
the bank has shown its desire to accommodate the market by 
offering loans for three days. For loans for the settlement, 
stockbrokers were charged from 5 to 5} per cent., although 
at one time on Tuesday call loans were bid up to 6 
per cent. To-day the rate of discount for best three 
months’ bills has been quoted at 34 per cent., whilst 
the rate for loans has been 5 per cent. In_ re- 
paying its loans from the Bank the market will have 
the advantage of the money released by the redemp- 
tion of such of the bonds of the New Zealand Five per Cent. 
loan as have not been tendered in lieu of cash, in payment 
of the call just mentioned, and it would appear that the 
Chancellor of the Exchequer does not intend to renew the 
Treasury bills to the amount of a million and a-half, that 
falls due on Friday next. The Bank Return, by an increase 
in other securities of £2,500,000 and an increase of £2,000,000 
in other deposits, indicates the extent to which borrowing 
from the Bank has taken place. Public deposits show an 
increase of £1,244,000, and the reserve now stands at 
£16,816,000. 


The India Council have sold the following drafts during 
the week :— 


£ a a 
ey nies me in i on Calcutta at... 1 51-16 per rupee. 
nesday... in bills on Calcutta at .. ... . 7 
» 15.000 in bills on Bombay at _....... \as ao me 
* ‘.. 3000 in bills on Madras at .. ...... J 
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ee 


Wednesday... 124,000 in transfers on Calcutta at... 
. 1 51-32 per rupee, 

ee ... 236,900 in transfers on Bombay at... 

os .. $2500 in transfers Madras at ........ . about 62 %. 

oe ... 100,000 in transfers on Calcutta at .... 1 53-32 per rupee. 

” . 10,000 in transfers on Bombay at ... 1 iy rupee, 
Thursday...... 2,000 in bills on Madrasat ........... 1 51-32 per rupee. 

i: eevee 50,000 in transfers on Caloutta at... L 5p per ru 

oii”. keedeae 30.000 in transfers on Bombay at ... } per EepPe, 
Friday .......... 50,000 in transfers on Calcutta at ... 1 5,4 per rupee. 

ww: Peles 60 000 in transfers on Calcutta at ... 1 57% per rupee. 


oa ... 20,000 in transferson Bombay at .. 1 5,4 per ru 

Next Wainesday the amount to be offered for tender will 
be 40,00,000rs. The amount of bills and telegraphic trans- 
fers sold from the 19th to the 25th of "Fouceare was 
37,30,000rs, realising £263,111, making a total since the Ist 
of April up to the latter date of 19,35,42,072rs, realising 
£13,291, 797. 

As will be seen in our advertisement columns, a committee 
has been formed in London with the object of protecting the 
English interest in the Philadelphia and Readin Railroad 
Company. Considering the manner in which English 
investors have been treated, it is certainly well that they 
should strengthen themselves by combination. 

After a satisfactory sale by the India Council a rise in 
the price of silver took place. The quotation to-day has 
been 44d per oz. 

Messrs Pixley and Abell supply the following quotations 
for bullion:— 

Gold.—Bar gold, fine, 778 9d per oz standard ; bar gold, con- 
taining 20 dwts silver, 77s 10d per oz standard. 

Silver.—Bar silver, fine, 44d per oz standard; _ bar silver, con- 
taining 5 grs gold, 44d per oz standard ; cake silver, 47;4d per 
oz; Mexican dollars, 423d per oz, nearest. Quicksilver, £9 10s. 

We subjoin our usual discount quotations for paper having, 
ee periods to run, and a comparison with previous 
wecks. 

















i wo ® ‘ 
32 Bank Bills. | Trade Bills. * 
8 tennant cspemennnsineaneeSnaneE 
—&= 8 Months.|4 Months. 6 Months.8 Months. 4 Months./6 Months 
| % % a wel se % 
Bec. 6.. 2 3 3 , 4 5 | + 5 4 5& 
18...) 2 3 8 3 33 444) 33 4 a} 43. 
20...) 24 8 8 | 3 (event «4. &t é«¢ 
27..; 4 6 334 | 33 4 | 3§ 4 4 4h | 4 4 4 
Jan.3°90,4 5 4 4 | 4 4 43 | 4h | 4% 
10...| 4h) 4 4 4 (ee) 8 see 
17... 6 5 4 4 5 5h\ 43 5h) 43 BF 
24...) 5b 43 4 | 4 4 6 | 4 5 | 4 5 
31... 64 44 4 | 485 | 4 | 43 6 
Feb. 7...| 5 44 4 n'¢ 445 | 43 8 | 64h 
14...) a 45 a Lo 4 | 5 | 44 56 
Feb. 21..| 44 3 44 ; 4 | 43 4 5 | 4 5 | 4 & 
28.. 5 4 ' 33 34 ble 6!  & 


~* These rates range from those current on the “very best paper to those paid on 
bills for which Bank rate is usually required. i" 
The rates allowed on deposits by the joint stock banks and 


discount-houses are as follows :— 


Private and joint-stock banks at notice................. . 34 per cen. 
Discount houses at Call .........csccecseeereeeereeeeseeeeenes 3} per cent. 
Do at seven and fourteen days’ notice ......... 4 per cent. 


The discount quotations current in the chief continental cities are 
as follows :— 


Bank Open | Bank Open 

= —— ~ ~~ 
Paris .......-. 3 Feb. 7, 89} 28 Vienna......... 4 Feb., 13°90} 33 
Berlin......... 4 Feb. 25, 90 3g (Genoa ......... 6 Mar. ’89] 43 
Hamburg ... 4 3g St Petersbrg. 54 Dec.,’89) 5 
Frankfort ... 4 33 =|, Madrid _...... 4 4 
Amsterdam.. 24May 29,’85} 24 —_ Lisbon ........ . 6 Jan. 90) 53 
Brussels ...... 340ct, ’89} 33 Copenhagen.. 34 34 


At other centres the latest recorded quotations are :— 
% Discounts. Overdraft. 
New York (call money) 3 Bombay, Bnk min, 11... 
Ditto (endorsed bills)... 5t054 | Melbourne ...... 7 to 8...... 8 to9 
Calcutta, Bank min. ... 11 Sydney&Adel’de7 to 8...... 8 to9 
The following are the standards for gold points of the principal 


gold exchanges :— 
Francs, French. Marks. German. 
25. p. mille for us. 20.52—5 per mille for us, | 4.89 —5 per mille for us, 
25.224— Par. 20.43—Par. 4.867—Par. 
zat p. mille agnst us | 20.83—6 p. mille agnst us. | 4.827—8 p. mille agnet us 

The latest exchanges are :— 
French “cheque” exchange 25f 26)c,* or if per mille for us. 
German short exchange ...... 20m 45 pf, or 14 per mille for us. 
New York exchange 

“Cable transfers ” Be} $4.86, or par. 

* The Bank of France charges a premium on gold, so that the 

above is‘not the real exchange. 
LONDON COURSE OF EXCHANGE. 


Dollars. American. 





nee ee ee 


Price Negotiated on Change. 

















{ 
t 
On } U ei -_---— 
| Feb, 25. i| Feb. 27. 
DIO cc cicudveccszocserssnenbouteitenenedl Cheques | 25 23 25 28 | 26 25 25 30 
DAttO ....0.eeeee0ee | 3months | 25 424 25 474 | 25 424 25 47 
Amsterdam ool " 12 4 12 4 ij 12 4 12 4 
Ditto ., Atsight | 12 23 12 23 12 2 12 3% 
Berlin ......0c0c..scsseensseoneesecnersscerenees |Smonths| % 70 2074 | 2068 2072 
SEGMADEG 6-.ccoreveencenevenstnonssasesserces | » [2070 2074 || 268 20 72 
Frankfort .......ccccccsceeeersereronessrerees| ” } 2070 274 2068 wm 72 
Vienna and Trieste......c..ccrseereerses » | 12025 1205 | 1202) 12 05 
ANEWEFP oo. eecereerseeeeeee | ” 25 48; 25 534 || 26 424 25 533 
TE mm aa i - Bho * as i 254 255 
noa, Napies, Gc..... eee »” i 25 97 
Madrid, Barcelona, &< “| = | tsa i 
Lisbon and Oporteesecmenseeeee] oe | 68 sek” Sat 
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FOREIGN RATES OF EXCHANGE ON LONDON. 











































RAILWAY TRAFFIC RECEIPTS. 























a The traffic a a of the eee 
Latest) Rates of | yssnce Latest) Rates of Kingdom, for the week ending February 23, are subjoined,jtogether 
Dates.|Exchange.| “! | Dates. | Exchange. with the increase or decrease in receipts and the ieee opera- 
ee Feb.27; 25°264 |Cheques) Rio Janeiro...\Feb 27) 24d tion as compared with the corresponding week in 1889. The 
dneestate |= 27] 1213 | Short. | Buenos - 1 478 § Scotch railways are given separately, since their aggregate receipte 


are calculated from the Ist February instead of from Ist January 
as in the case of the English and Irisk railways. 

The increase of £39,757 for the week on the English and Irish 
lines is equal to 3°84 per cent., the mileage being 13,888 as com- 


27 133: 
= car — wi 1 51374 
» oe} eee 
Frankfort ..... > 27) 20°45 Short. — ‘Feb 
Vienna ......... 27 30 »  |Sydn 
24 “60 8 mos. | Adelaide 
Caleu: 


8t. Petersburg) Dec 








Const'ntinople|F on ed with 13,785} 1n the corresponding week of last year, while the 
Gen nats - a |? a — i ust j transf’r Cee of £3,934 on the Scotch lines is equal to 3°03 per cenbt., 
secoesees poe” ST OE H et | ' mileag 2 i 2, ‘ 
New York...... Feb | 4°81} \60dys 86 mantel. ~ | oe ~~ pina a pide. on. arngheeg om 
' | 


| } 





The aggregate totals show on the English and Irish lines an 
increase of £377,067 equal to 4°61 per cent., and on the Scotch 
lines an increase of £17,938 equal to 3°51 per cent., as compared 
with the corresponding period of 1889. 





The Stock Markets.—The volume of business transacted 
on the Stock Exchange during the past week has been fairly 
large, considering the amount of attention which has had 
to be given to the settlement. The settlement passed off 





{ Half-Year’s Aggre- 
|Week’s Receipts. gate Receipts. 


























~__| Miles Open. 
satisfactorily, and the fears of those who thought that the onaa| Ee poner 

e > ‘ 4 Total. or j Total. or 1890. 1889, 

see Mey falls in South African, Diamond, Arpention, | Decr’se. | | Decrease. ‘ : 

“ a ner a would lead to serious results, have, happily, iene haiean. er ie Pe oe" 

no en fulfilled. Quotations generally close fractionally | Great Eastern ..........:.000: 62,026, + 2,308  492,253+ 16,704) 1,1043) 1,065} 
higher than last Friday. Great Northern............00000 | 77840 + 2,259 601,692 + 15,784, 983 | 979 
| Great Western ...............00 142,430,+ 2,300, 1,142,380 + 43,530! 2,477 | 2,460} 

Consols, &c.—The market for Home Government securi- Lens re and Yorkshire... 7,118 + $037, 610,003 + 28.354) a ot 

. . A * on an Ig*hton .....- 000! 5+ 73 i a Le 

ties has been dull during the greater part of the week, and | London, Chatham, & Dover 21273 + 639 170/366 + 6240 1805 180 


quotations at the close are a shade lower than last Friday. 


Indians were quiet at first, but towards the end of the 
week there has been some inquiry for them. Many of the 


London and North-Western 198,250 + 5,837, 1,564,284 + 55,457) 1,87 1,874 
London and South-Western 61,0514 782 400,420+ 19,075 877 865 
Manchester, Sheff.,& Lincln 38,923 + 1,900 314,212+ 18,089 287 287 
Metropolitan ..........0sc0ssesees ; 12,737; 166, 101,030 + —1,250 35 27 




















. ; 0 Metropolitan Diatrict .......|  7171/+ 201 61757+ 3391 . 13] 18 
eg os stand at rather higher quotations than Midland icant 152,885|+ 2073 1,219,250, + 56,514 1.2068 1.2064 

ast Friday. i ‘ Orth-Eastern .........s.0000 5,475) + 10,1 017 + 77,024 
y. Colonial stocks have presented no feature.; North Staffordshire... | 18.262+ 710 108588 4+ 6,514 ‘312 | 312 
———~~S~ | South-Eastern ......0.........| 31,115)+ 1,213 260,898 + 14,963 4253 418 

} 

co Closing Pri So Irish LINES. | | 
Last , To. |S | Great Northern..................| 10,785|- 593 88,853}- 1,310 487) 487 
Friday.| Sat. | Mon. | Tues.| Wed. ‘Thurs.’ day. [222 | Great Southernand Western} 11,883/- 454 94746-4907, 622) 522 
ee |_| Midland Great Western ...... 7,502)+ 66 68,237) - 154432 432 
~—. fs i, \ | lL censaerel ines icaieatan apie D sancaintighcceciy\eidiecetieansiel SOND 
en 2} %, red. 1923 97 972 4978 4978 4397 97 97 = Total ............++.,2076,581)+ 39,757 8,562,153/+ 377,067, 13,888 | 18,785$ 
Do acct., Mar, 3.97 bor dort tone i ee i j - { Scortcy Linzs. ravusenetsieepenresds enpgeeteness |enenmmnesnen penereee bree -oe 
23 %, red. 1905 ...... 994 100 994 100994 100 994 100994 100994 100994 100)... ... | Caledonian......................++ 57,358\+ 2,103 224,425/+ 8,521 7944, 784 
2 %, red. 1905. ...... \95 4 96 95} $95} 395 3 ot oct ae G wand South-Western) 21,796|+ ..677 | 84,780)+ 1,580, 347), 347 
Local Loans 3% Stk./102$ 33 102} 3} 1023 3} 1023 3} 1023 34 1023 st 1023 st si «ll North British...............00000 54,763 + 1,254 218,570)+ 7,827, 1,032g, 1,082 
Excheq. Bills,Jn.......5/d par 6/d par 5/d par 5/d par 5/d par 5/d par 5/d par|... ... ———$ = 
Bank Stock .. ......... 333 36332 36333 36333 36333 36333 86333 36)... ... ee: 183,922|+ 3,934  527,775)+ 17,933 2,174}. 2,1643 
India 3s % red., 1931,107 Sa oS 


Do 8 % red.,1948... 100} fey 4 100} ot 1 0h ? oot : ih vit 3 
fad duet dre gtel “yimd "pips fb 

Home Railways—Some selling to prepare for the settle- 
ment took place in the Home Railway department at the 
beginning of the week, and although a healthier tone was 
afterwards assumed, this was succeeded by a general unload- 
ing in connection with the relapse in the iron trade, and the 
uncertainty as to the next move in the labour question. There 
has been some recovery since, but taking to-night’s quota- 
tions all round, they do not, except in a few instances, 
compare very favourably with last Friday. The South- 
Eastern and Chatham stocks were heavily sold on Tues- 
day. They had for some time past been purchased in 
certain quarters, in the hope that some working arrange- 
ment would be agreed upon between the companies, 
but a letter from the South-Eastern secretary posted in the 
Stock Exchange on Tuesday denied that any negotiations 
were pending. Brighton stocks were also sold upon the 
ublication of the revenue statement for January, which 


Foreign Stocks.—A considerable volume of business has 
been transacted in the foreign department, and prices gener- 
ally show a fractional advance on the week. Egyptians ha ve 
again been well supported, as have also some of the Turkish 
“groups.” Argentine securities were sold heavily at the 
beginning of the week, but a reaction ensued, and, in spite 
of the continued rise in the gold premium, Buenos Ayres 
Cedulas were largely bought. Business in European Govern- 
ment stockshas been steady,and many advances on the week 
are shown, although most of them are but small. There has 
been a good deal of inquiry for Peruvians. They were 
carried over at 5} per cent. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purposes :— 


Mt. Ba. of Werke 362:'1123 


“Making 
7—Closing Prices. Rise up’ 
fast Week. To-day. or Fall. Prioee. 

ete 1 
















; Regation 6% United A i cckcoserions 944 4. O47 2... + 4 034 
popednied the market. There has been recovery in all buss teenies. : oa fo .o : $ *, 108 
the Southern stocks, however, and especially in Chathams. | _ Ditto 4 % Daira Sanieh ae i + t “4 
Dealings in the Heavy lines during the week have presented coke nn ee 90 v — . + 7 om 
very few features. Great Easterns yesterday rose 12, but | Hungarian 4% Goid Rente ............. as si — |e Se 
this was entirely owing to scarcity of stock in connection with | Italian 5 %, 1861, ........ ...- ve 923 pe ~ mt 
the settlement. The market, indeed, was but poorly sup-| "pines sis, Se 
plied with all kinds of stock. Portuguese 3 % 3}... 63 o + - 
; ‘ . Russian New 4 % a a Ms 
The following are the latest closing prices, &c., of some of ~ aon New 4 eensgicnseteeennes Edy i 72 ; Soe : ~ 78 
; eat . “Tribute ” 44 %, 1871 ... oe EE se oa 
the leading stocks :— Ditto 5 % Detence aah ‘disen tahdechideed Fe 3 102k 3 eae ane cee 108K 
Making Ditto Group ILL. ......cccsesseeseeceeneeee a! eee eee oe 
Rise up” Ditto Group TV. .....cccrccccsccseccees oc 17g 18 ... L7HRUB re... os wee oes 
ri ~. = Uruguay 5 % Unified ..........cssscesesseee TBA we Ee oS OR ie ee 
: + a 183 American Railroads —On the week the American Railroad 
7 i iso shares do not show much change, and most of it is for the 
15 . “ ~ > § ~ 22% | worse, but they leave off considerably higher than their 
‘Son. Se tt mammcernres 8 gee | lowest point. Yesterday, after a few days’ continued dul- 
ee re 1804 4 1764 74 . + 14 21793 | ness, the whole market was strongly supported, and there 
Manchester, Sheffield, and Lincoinshire e500 ae a “y SF cacaie = was an all-round recovery. This was principally due to the 
sain Cameathinsel ae SS i Po i + 434 | continuance of the publication of traffic returns which are 
snitaonen LS orerd 6 ss = ar see very encouraging, and considerably higher than expected. 
Midland nevi svensneernevnennen 1453 6... 142, : a > si | Norfolk and Western Preferred shares rose as much as 1§ on 
Do8 % Preferred ...0. i ae i ceoligid ah the day. In the Canadian shares business has not been very 
ee - ! Kees . = active. Grand Trunks show some advance, but Canadian 
South-Eastern “ A” E41. Efe 108 


Pacifics have remained almost stationary. 
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The following are the latest closing prices, &c., of the more 
prominent issues :— 


“ Making 
7—Closing Prices.—, Rise up” 
Last Week. To-day. or Fall. Prices 
Central Pacific Shares.............ccsscssseee 34 ooo SBE 4 Ww. +: 2 we 3 
Chicago Mil. & St Paul, Com. Stock .., see eat o =~ Lm & 
Denver and Rio Grande, Ord. Shares... 16 ee { ~~ = ws 
Ditto Preferred Shares .............00008 49 ow (4839 . - j «. 49 
Ilhnois Central Shares .............se0ss006 2 Oe me @ 8 USE 
Lake Shore and Michigan Sothrn.,Shrs. 1073 8 ... 10738 ... 0. se se. 107 
Louisville and Nashville,Com. Stock... 87 >? ae a ae 
New York Central Shares.................. 109 { «» 109} j a «. 109 
New York, L. E.,& Western, Ord. Shrs. 2627 ... & eer les cae 
Ditto 6 %, Second Consol. Mort. ...... 103 we 1033 44... + oo 
N.Y., Ontario, & Western, Reg. Shares 18 ‘ a — = j oe 38 
N.Y. Pennsylvania, & Ohio,7 {1st Mrt. 34 ; ae oe we 8 
Norfolk & Western, Preferred ............ -- 685 ; aw Pb ee. SS 
Northern Pacific, Preferred ............... 756 §... Tee ER... —- 1g we 16 
Ohio & Mississippi, Ordinary Shares ...° 213 2$.. 214 2.. - eon a 
Pennsylvania R. R., $50 Shares ......... 6536 ., Dic. > af oe 6 
Philadelphia & Reading, $50 Shares ... a se Beg 
Union Pacific, Shares .............cccsscereee 673 8h... 65 coo = 2h te (GF 
Wabash, St Louis, &c., Preferred Shrs.., 324 con ae eee 
Ditto 6 %, General Mortgage,Certs... 51413... ... Nee heel, auak cau ee 
Canadian Pacific, Shares ............s0000 7 A, ee ee oe 
Grand Trunk of Canada, Ordinary ...... 10 ~ Mi... +h w 
Ditto, 4 %, Guaranteed ..........ceceeeee ED cic: 2 en ae —— 
Ditto First Preference ............cc000 734 3%... 73 . + coe 08 
Ditto, Second Preference .............. 49950... Bons oni 
Ditto, Third Preference ......,......00+08 c eS oa ee i 


Foreign Railways.—The only feature in this market 
has been the fall in the stocks of the Argentine lines. 
Mexicans have been irregular, and close rather lower than 
last Friday. Brazilians have given way here and there, and 
the whole tone has been dull. 

Miscellaneous Securities—Amongst the miscellaneous 
securities Telegraphs have been weak, as also have Electric 
Light shares. Guinness stocks have been well bought, and 
Nitrate shares have been rather firmer. Bell’s Asbestos 
shares have fallen heavily. The Mining market has shown 
rather more activity. Indian shares have been bought, and 
South African descriptions have become steadier after their 
recent decline. Copper shares have improved considerably, 
but Diamonds are down still further. 


The following are the latest closing prices, &c., of the more 


important miscellaneous issues :— 
losing Pri Ri — 
Closing Prices.—, se up” 
‘Last Week. To-day. or Fall. Prices 
Anglo-American Telegraph, Ordinary.. 495504 .. ° a ee 





50 9 
RG RI MERD  casnssssscsennntecnascsaveases Bini. erty 080 13 
Hotchkiss’ Ordnance ...........ceecseeseeeee hee bone ts 7 
Hudson’s Bay, Shares ............sccsscecsees Sind." een © tees “a0 20 
Imperial Ottoman Bank ........ we few + es 1l 
Mexican Railway, Ordinary .. “0 4 + 3 
Ditto, First Preference ..........cccce00e 2 aa ee 116 
Ditto, Second Preference .........00+066 - 73 
ee eer 165 ase. ae o + 158 
South Austrian Railway, Shares ......... 12 SRE Baines = 12 
Suez Canal, Shares ......ccccccccccescccssseee 903 1 2 $4. + 903 


STOCK EXCHANGE COMMITTEE DECISIONS. 
The Committee have appointed special settling-days as under :— 


Monpay, March 3. 

Argentine Southern Land Company, Limited, shares, Nos. 1 
to 18,700; Bohemian Breweries, Limited, Ordinary shares, Nos. 
3,001 to 11,710, and Preference shares, Nos. 2,001 to 11,676; 
Buenos Ayres New Tramways Company, Limited, Preference 
shares, Nos. 1 to 30,000, and £250,000 Five per Cent. Debentures’; 
Bouillon Fleet, Limited, shares, Nos. 1 to 49,056; Carenero 
ae and Navigation Company, Limited, £303,400 Six per 
Cent. First Mortgage Debentures (first issue), £296,600 Six per 
Cent. First Mortgage Debentures (second issue); Dorman, 
Long, and Co, Limited, shares, Nos. 23,001 to 70,000, 
and £79,100 Five per Cent. First Mortgage Debentures ; 
Globe Industrial and General Trust Corporation, Limited, 
Ordinary shares, Nos. 1 to 39,980, and £146,400 Five per Cent. 
Debenture stock; Indianapolis Breweries, Limited, Ordinary 
shares, Nos. 1 to 11,500, Preference shares, Nos. 13,501 to 25,000; 
Ottoman Railway Company of Anatolia £1,000,000 Five per Cent. 
Debentures, £200,000 London scrip; Santa Elena Nitrate Com- 
a , Limited, shares, Nos. 6,001 to 22,000; South Australian 

d, Mortgage and Agency Company, Limited, £215,000 Four 
per Cent. Inscribed debentures ; United States Debenture Corpora- 
tion, Limited, Ordinary shares, Nos. 201 to 150,200. 


WeEpNEsDAY, March 5. se 

Silati River Gold Mining and Prospecting Company, Limited, 
Ordinary shares, Nos. 200,001 to 600,000. oe 

The Committee have ordered the undermentioned securities to 
be quoted in the Official List :— 

Australian Pastoral Company, Limited, Vendors’ shares, Nos. 1 
to 17,000; Buenos Ayres New Tramways Company, Limited, 
Preference shares, Nos. 1 to 30,000, and £250,000 Five per Cent. 
Debentures ; Chicago, meiner and Quincy Railroad Company, 
$5,550,000 additional Nebraska Extension Four per Cent. Coupon 
bonds, Nos. 19,386 to 24,935; Chicago, Rock Island, and 
Pacific Railway Company, $6,037,000 additional First Moit- 
gage Extension and Collateral Five per Cent. bonds, Nos. 25,961 
to 31,997 ; Dorman, Long, and Co., Limited, shares Nos. 23,001 
to 70,000; Indianapolis Breweries, Limited, Ordinary shares, Nos. 
1 to 11,500, and Preference shares, Nos. 13,501 to 25,000 ; Lloyd’s 
Bank, Limited, additional 68,750 shares, Nos. 93,751 to 162,500 ; 





London and Tilbury Lighte Company, Limited, 5,000 addi- 
tional shares, Nos. 10,001 to 15,000; London Scottish American Trust 
Limited, £375,000 Preferred stock and £375,000 Deferred stock 
in lieu of shares ; Merchants’ Trust, Limited, £500,000 Preference 
stock and £500,000 Ordinary stock in lieu of shares; Meux Brewery 
Company, Limited ; Vendors’ Five per Cent. Preference shares, 
Nos. 1 to 16,600, and £200,000 Four per cent. Debenture stock ; 
Mexican National Railroad Company, Matheson certificates for 
$2,500,000 A bonds and [$2,500,000 bonds; New York Penn- 
sylvania, and Ohio Railroad Company, $996,975 additional 
Deferred Interest Warrants; Santa Elena Nitrate Company, 
Limited, shares, Nos. 6,001 to 22,000 ; Silati River Gold Minin 
and popes Company, Limited, Ordinary shares, Nos. 200,00 
to 600,000; Trustees, Executors, and Securities Insurance 
Corporation, Limited, new shares, Nos. 100,001 to 200,000; 
United States Debenture Corporation, Limited, Ordinary shares, 
Nos. 201 to 150,200. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 








Company. Date. 
Artisans’ Labourers’, &c., 


Place and Time. 
i SERRA General ............ 











6| West. Palace Hotel, at 12 
7\Cannon Street Hotel, at 2 


Bank of British Colombia ...|Ex-General ...... 
z Clement's lane, at 1 


Bank of British N. America/General .. ......... 





Ss siaieaaetecuetedxaseneatanad General ............ 7,Gt. Winchester st., at 2 
Buffalo and Lake Huron......\General ............ Mar. 5/Liverpool, at 1 
Cardiff Workmen’s Cottage|General ............ 7\Cardiff, at 3 
Carthagena and Herrerias 
Bi NTI, es cscs ctcangnansci (General She ctnaeunad 5 Winchester House, at 2 
City of Balt. United Brews...|G 


eneral .......... 5 Winchester House, at 24 
City of Chic. Grain Elevators\General ............ 5| Winchester House, at 3 


NN ae iGeneral ............ | 6 Cannon Street Hotel, at 2 
East of Oregon Gold Mining! 

Company ........... Fe es General ............| 3 Winchester House, at 3 
Entre Rios (Argentine) Ex-| 

tension of Mort. Co. .......... General ..,......... 3 Winchester House, at 2 
Hotchkiss Ordnance Co. ......| General ............ 7, Winchester House, at 12 


Ilford Gas, Light, and Coke/General ..... .,.... 
Johannesburg Build, & Ext. 

SINR... siescorestsicceres General ........... 
Junior Army and Navy Stores|General ............ 
Joseph Robinson and Co. .., General ............ 
Lea Bridge District Gas ...... |General ........... 
Linoleum Manufacturing ...|Ex-General ...... 
Marbella Iron Ore ............... |General ........... 
Mauritius Estate & Assets Co. General ............ 
Mortgage Insurance Corp. ...'General ............ 
Mount Shamrock Gold Co. ...|\General ......... ..| 
Scottish American Invest- 


6, Ilford, at 7 


4| Winchester House, at 2 
6 Prince’s Hall, at 2 
- 7 Carlisle, at 11 
43Jeffery square, at 1 
4 Queen Victoria street, at 1 
4 Queen Victoria street, at 2 
5 Winchester House, at 2 
4 Winchester House, at 12 
6 Winchester House, at 12 





MEMEBTch ice cee . |General ............ | 3\Edinburgh, at 3 
Slaithwait Gas .............0....|Gemeral ........0.0 5 Slaithwait, at 6 
Southend Waterworks..... vans ONE Soe <ctesesins 54 St. George street, at 3 


South Brazilian Rio Grande 

do Sul. Railway Company/General ............ 
Tendring Hundred Waterwks.|General .. ......... 
U.S. Debenture Corporation/General ............ 


7 Winchester House, at 12 
6,35 Bioomsbury street, at 24 
3, Winchester House, at 4 





Walkers, Parker, and Co....... General ............ 4\Cannon Street Hotel, at 2 
Yorkshire Aérated Bread, is 
$0. CORB IARY ..<ccccaseceoes |General .. ........ 4 Winchester House, at 12 








Lotices and Reports. 


RAILWAY COMPANIES. 

BUENOS AYRES AND ROSARIO.—Advices have been received by , 
cable that the Government have sanctioned the opening for public | 
traffic, on March 1, of the first section of the Tucuman extension 
from Sunchales to Pintos, a distance of 232 kilometres (144 miles). 

ISLE OF WIGHT.—The report of the directors for the past 
half-year states that the gross earnings were £20,091, against 
£19,813, and the working expenses £7,557, against £7,588. Divi- 
dends at the rate of 5 per cent. on the preference and 9 per cent. 
per annum on the ordinary stock are recommended, £663 being 
carried forward. With the 3 per cent. per annum paid for the 
June half-year, the dividend for the year 1889 on the ordinary stock 
is at the rate of 64 per cent., against 54 per cent. for the previous 
year. In accordance with the wishes of the proprietors, the direc- 
tors have deposited a Bill in Parliament for the purposeof consoli- 
dating the stocks of the company. : 

LONDON BRIGHTON AND SOUTH COAST.—The approximate state- 
ment of receipts and expenses on revenue account for the month 
of January, 1890, as compared with the corresponding period 
previous year is as follows :— 





Z .¥ 
Gross revenue, month of JANUAry ......0....0:ccseseereeseseees 172,707 ~«.... «=: 166,741 
Wate charnes and ooneantss iwertaoass ahaa erases, sae 87,385 
nture, preference, and gene rest, 
of leased tase, ae Joxekdans ddsiestdhcdoharsletascendetosiess 65,577 be 65,515 


Net balance carried forward  .........secssrsssessesers ees WATS... ws 13,841 

NORTHERN PACIFIC.—The company has declared a quarterly 
dividend of 1 per cent. on its preferred stock. 

SOUTH-EASTERN AND CHATHAM LINES.—The following letter has 
been addressed by the secretary of the South-Eastern Railway 
Company to the Stock Exchange: London Bridge Station, Febru- 
ary 35~-Sir,—I am instructed to say there is no foundation what- 
ever for the statement that negotiations are pending for a working 
arrangement between the South-Eastern and London Chatham 
and Dover Railway Companies. The question has not been 
considered by the South- rn Board or brought under their 
notice. — Your obedient servant, W. R. Stevens, Secretary. 


BANKING COMPANIES. 


ANGLO-CALIFORNIAN.—In their report for the year ended Decemt er 
31, the directors state that there isa net profit of £50,837, exclusive 
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of £4,580 brought forward. An interim dividend of 8s per share 
was paid in September, and the directors propose a dividend of 8s 
per share, together with a bonus of 4s per share, making 10 per 
cent. per annum, tax free ; to place £10,000 to the reserve fund, 
making it £116,000 ; and to carry forward £6,484. 

CITY OF SYDNEY.—The half-yearly report preseated at the meet- 
ing held on January 14, recommended a dividend at the rate of 124 
per cent. per annum, carrying to reserve fund £5,000, and to the 
current half-year £6,464. The deposit liability was £1,806,798, 
against £1,842,989 ; the coin, &c., £244,438. against £329,838 ; the 
cash balances, £330,092, against £337,857; and the bills dis- 
counted, £1,715,476, against £1,640,925. 

IMPERIAL OF PERSIA.— The bank announces that, in 
addition to the chief office at Teheran, they have opened the Bank 
at Tabreez, Bushire, and Ispahan, and are prepared to do general 
banking business between Persia and other countries. 

LONDON AND WESTMINSTER.—The baak has arranged to open 
shortly a branch at No. 8, Finchley New-road, opposite Fitzjohn’s 
parade, Hampstead. 

MERCANTILE OF AUSTRALIA —The bank has received a telegram 
from the head office that, at the half-yearly meeting held at Mel- 
bourne, a dividend at the rate of 10 per cent. per annum was 
declared, £4,000 added to the reserve fund, and £4 300 carried to 
new account, the staff being presented with a bonus of 10 per cent. 
on their salaries 

REAL ESTATE MORTGAGE AND DEPOSIT.—The bank is advised by 
cable from the chief office in Melbourne that a dividend for the 
half-year to December 31 at the rate of 10 per cent. per annum 
has been declared. A London board of this bank has been formed 
by the president, the Hon. James Munro, consisting of Mr W. 8S. 
Caine, M.P., Mr. David Beath. of Beath, Schiess, and Co., and 
Mr. R. D. Peebles, director of the London and San Francisco 
Bank. 

ROYAL OF QUEENSLAND.—The directors, in their eighth report, 
announce a dividend for the half-year ending December 31, 1839, 
-at the rate of 6 per cent. per annum. 

TOWN AND COUNTY OF ABERDEEN.—Tbe report shows a profit 
balance of £36,541. The directors paid a dividend of 6 per cent. 
in September, and now recommended another similar dividend, 
payable on 5th prox., the balance to be carried forward being 
£3,801. The amount due on deposit and other accounts is stated 
at £2,247,833, against £2,211,719 ; the coin and cash balances being 
£344,277, against £298,811; the investments, &c., £1,139,631, 
against al,144,827. 


ASSURANCE COMPANIES. 


ATLAS. —In their report on the quinquennial valuation to Decem- 
ber 31, the directors state that they have resolved to act upon the 
valuation at 24 per cent. interest, and, subject to the final audit 
of the balance-sheet, to distribute among the participating policy- 
holders the sum of £131,956. This will provide a uniform rever- 
sionary bonus at the rate of £1 lls per cent. on the sum assured 
and existing bonuses for each annual premium paid since the 
valuation of 1884. In future all the interest that may be earned 
on the investments over and above 24 per cent. will be available 
for the protit fund, and thus the future bonuses of the company 
should be very large. The directors have also ordered that an 
interim bonus be paid in respect of all policies that become claims 
before December 31, 1894. 

MARINE AND GENERAL MUTUAL LIFE.—The report for 1889 states 
that the year’s working produced a surplus of £40,765, including a 
protit on investments of £5,935. During the year 1,014 life pro- 
posals were submitted for sums amounting to £263,850, of which 
there were completed 873 policies for £200,461 (after deduction of 
sums reassured) under annual premiums of £6,343 The life claims 
show a total of 56 deaths, with claims for £20,045. The rate of 
interest on the funds averaged £4 6s 6d per cent. 

PROVIDENT LIFE OFFICE.—The report states that during the past 
year there were received 869 proposals for new assurances, amount- 
ing to £388,125. Of these 765 were accepted and policies issue] 
for £312,525, producing in new annual premiums £11,368. The 
claims were exceptionally small, being £172,812, or £25,825 less 
than the amount for 1888, which year also was below the average 
for the preceding five years. The income was £315,952, a decrease 
of £7,011, arising mainly from the income for 1888 being exception- 
ally increased by £7,784, received for the commutation of an 
annual premium. The total funds have been increased by £83,847, 
and on the 3lst December amounted to £2.623,456. The rate of 
interest realised upon the mean of the assurance fund at the 
beginning and at the close of the year was £3 17s 2d per cent. 

SCEPTRE LIFE.—The report of the directors for the year ending 
December 31, 1889, states that 793 proposals were received for 
£146,225; 28 proposals were declined for £5,650; 34 proposals 
were not completed for £8,100; 731 policies were issued for 
£132,475, yielding in annual premiums £4,211. The amount paid 
for claims during the past year was £19,583. The sum of £30,935 
was added to the funds during the past year, thereby increasing 
them to £387,286. The directors recommend the payment of a 
dividend, at the rate of 6 per cent. per annum, for the year 
ending December 31, 1889. 

WESTMINSTER AND GENERAL LIFE.—The annual report of the 
directors states that during 1889 the proposals were 518 in number, 
resulting in assurances for 150,035, under 454 policies, yielding a 
premium income of £5,491. The increase in new business amounted 
to 26 in the number of policies, £18,876 in sums assured, and £1,083 
in premium income. The total income was £74,452, of which 
£20,966 was derived from interest and dividends and £52,404 from 

remiums on assurances. The total sum assured on December 

kk was £1,664,773. The claims accrued were on 92 policies, 
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bearing interest at an average rate of £4 1s 6d per cent. per 
annum. 





MISCELLANEOUS COMPANIES. 


ASSETS.—The report for the year to December 31 shows a 
balance of £31,776, out of which the directors recommend a 
dividend, payable (tax free) on March 18th, of 63 per share, being 
equal to 6 per cent , leaving £1,776 to be carried forward. The 
New Zealand and Australian Land Company, the report says, 
declared a dividend which, including arrears, amounted to 7 per 
cent. on the preference, and 5 per cent. on the ordinary stock. Of 
the former dividend, 5 per cent., and of the latter, 24 per cent., 
were paid before the close of the Assets Company’s financial year 
on December 31; the remainder being payable in June next, and 
therefore not now available for dividend. 

BARRY DOCK AND RAILWAY.—The directors have decided to 
declare a dividend at the rate of 54 per cent. per annum. 

BLUNDELL, SPENCE. — The directors propose a dividend on 
the ordinary shares of 10 per cent., less income-tax, payable one 
half when sanctioned, the other half on August 26 next ; carrying 
forward £6,567 to the current year, as against £3,012 last year. 

BRITISH LAND.—In their report for the year ended December 31, 
the directors state that the profit and loss account shows an 
available balance of £6,304, which enables them to recommend a 
dividend of 2 per cent., tax free, and to carry forward £304. 

CASSELL AND COMPANY.-—The accounts will permit, after placin 
£4,500 to reserve, of a dividend of 13s 6d per share for the half- 
year, making 18s for the year 1889 (being 10 per cent.), together 
with a bonus of Is 6d per share. 

CIVIL SERVICE SUPPLY ASSOCIATION.—The report for the half-year 
ended December 31 states that goods were bought to the amount 
of £822,605, and sold to the amount of £926,083. The stock in 
hand at the close of the year was valued at £310,981. The gross 
profit on the trading amounted to £120,276, and £3,711 was received 
from other sources of revenue. The working expenses were 
£93,374, being at the rate of £10 1s 7d per cent. on the amount of 
the sales. The committee recommends that 12s be paid in respect 
of each A or fully paid-up share; that each B share be credited 
with the proportionate amount, in accordance with the rules. 

EASTERN MORTGAGE AND AGENCY.—Mr George W. Campbell has 
been elected chairman of the company, and Mr James Hora has 
been appointed managing director. 

HOTCHKISS ORDNANCE.—The report of the directors for the year 
1889 shows, with the balance brought forward from 1888, a net 
profit of £56,270, out of which, after completing the payment of 
the full 7 per cent. on the preference shares, they recommend a 
dividend of 7 per cent. on the ordinary shares. Provision having 
been made out of profits for the redemption of 166 debentures, 
amounting, with premium, to £18,250, itis not considered expedi- 
ent to carry any further sum to reserve. 

MORRIS TUBE, AMMUNITION AND SAFETY RANGE.—The directors 
recommend a dividend of 6 per cent. on the ordinary share capital 
to December 3], 1889, 3} per cent. of which has already been paid. 

SURREY COMMERCIAL DOCK.—In their report for the year ended 
December 31, the directors state that the tonnage of ships received 
into dock was 941,827 tons, a net increase of 80,122 tons. The 
accounts enable them to recommend a dividend of #2 10s per cent. 
on the ordinary stock, and on preference stock A, making, with 
the interim dividend of £2 10s per cent. £5 per cent. for the year. 

TELEGRAPH CONSTRUCTION AND MAINTENANCE.—The company 
states that the accounts for the year show a net profit of £83,746, 
after charging the interest on the debentures. The directors pro- 
pose a dividend of £1 16s per share, being at the rate 
of 15 per cent., and making, with the amount already paid, a 
total dividend for the year of £2 8s per share, or 20 per cent., tax 
free, leaving £37,483 to be carried forward. 


_WASHINGTON BREWERY.-—The directors have declared an interim 
dividend for the six months ended December 51 at the rate of 


8 per cent. on the preference, and at the rate of 15 per cent. per 
annum on the ordinary shares. 








Ghe Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening: 

The weather has been favourable for field work, and also for the 
growing crops. The cold has not been so intense as to have any 
prejudicial effect, but rather by checking premature growth it will 
be beneficial. This dry atmosphere that has prevailed through 
the greater part of the week, will also assist the working condition 
of the land, besides improving the condition of the wheats for 
thrashing. On many of the markets in the country as well as at 
Mark Lane the samples of English wheat have come to hand in 
better form, and have led to rather more business, as well as 
iving a firmer bearing to market rates. At the finish the ten- 
encies are more distinctly in sellers’ favour, though no positive 
advance can be quoted. The imports of foreign wheat continue 
light, in London as well as the outports, giving stability to prices, 
which have been firm all the week, and to-day they are rather 
dearer at Mark Lane with more doing. There has also been @ 
very steady business in Liverpool. Russian and _ Indian 


are firmer on the spot, and more decidedly so forward. 
To-day a cargo of Californian, prompt shipment to London, 


and amounted to £35,690. The funds now stand at £524,031, sold at 34s 104d, and one, off coast, at 35s 9d. Previously 
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this week several cargoes of Californian sold, prompt shipments, 
at 34s 9d, and an Oregon cargo, off coast, at 363 6d. Several sales 
of Russian have been made, including Azima, prompt shipment, 
at 32s. New York and Chicago higher, as also was the principai 
export market on the Continent. Flour has been quiet during the 
week, and the large shipments from America last week caused 
rather a flat tone in the middle of the week, but quotations from 
New York have since come higher, and there have been more ready 
buyers ey giving better support to prices. The fresh supplies 
of wheat and flour from abroad, with the deliveries from home 
growers, still fall short of average requirements, and so tend to 
diminish stocks in granary. To the supplies ot wheat and flour 
on passage for the United Kingdom there has been an addi- 
tion of 33,000 quarters, bringing the present amount up to 
2,299,000 quarters, against 2,067,000 quarters at this time last 
year. American shipments of wheat are represented in the last 
weekly return as 123.500 quarters, of which 17,500 quarters were 
from the Eastern, and 80,000 quarters from the Western sea board 
are for the United Kingdom, making tmgether 97,500 quarters, 
against 98,500 quarters in the preceeding week, and 18,000 
quarters in the corresponding week last year. Of flour the 
American shipments were 336,000 bags, of which 306,000 bags are 
for the United Kingdom, being 157,000 bags more than in the pre- 
ceding week, and 199,000 bags more than in the corresponding 
week last year. Fine malting barley is very firm. Grinding 
descriptions tend in favour of sellers on the spot. For arrival 
the market has been quiet during the greater part of the week, 
but there has been more inquiry to-day, and a cargo of Crimean, 
on passage, sold by sample at 19s 6d for British Channel. 
Previously a cargo Novorossik, loading, sold at 19s 3d Continent. 
The supply of barley on passage has been reduced 62,000 quarters 
for the week, and is now 176,000 quarters, being 110,000 quarters 
less than at this time last year. Maize has been slack and occa- 
sionally easier, but has been firmer in all positions to-day with 
more inquiry, To-daya parcel of American mixed March shipment to 
London sold at 17s 74d, and a cargo yellow La Plata Feb.-March 
shipment at 16s 74d. Business in American mixed has also been 
done at 17s 9d for April shipments, and Mazagan maize, off coast, 
at 20s 6d. American shipments of maize last week were 
389,500 qrs., of which 259,500 qrs. are for the United Kingdom, 
against 248,000 qrs. in the preceeding week, and 127,500 qrs inthe 
corresponding week last year. The total supply of all kinds of 
maize, on passage, is 769,000 qrs., being 429,000 qrs. more than at 
this time last year. Beans and peas have declined 6d, with a 
quiet trade. With light arrivals here, light shipments from 
Russia, and reducing stocks, oats are very firm, and to-day have 
met a —— demand, prices closing 6d dearer since Monday, 
17s and 17s 3d being now the lowest quotations. 


The following table estimates the home consumption of wheat 


ve the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 
“4 7 


Imports. ; 1889-90. | 1888-9. | 1887-8. 1886-7. 


























cwts. | cwts. owts. ewts. 
Wheat (25 weeks to Feb. 15) ....scceceeeeee 28,876,600 30,616,800 23,249,880 24,721,780 
Flour ss ae ee | 7,657,500 7,549,600 9,234,200 8,957,160 
| 36,534,100 $8,166,400 33,084,080. 32,778 940 
Add week ending Feb. 22—Wheat ...... ' 644,900 1,201000 408,920 1,153,240 
MM reset oak alia rei stecas 287,900 336,000 254,200 259,080 
Total imports, 26 weeks ........ | 37,366,900 39,736,400 93,747,290 34,167,260 
Less exports—Wheat .........ccc:cccceceees 117,600 155,000 =. 255,000. 252,000 
coors kre scashtcdesseran etseeatiececs | 69,00U 72,000 80,000. 73,000 
Net {mports...csicsccesesscssssoseese 37,180,300 39,509,400, 33,412,290 33,842,260 

Add to this the estimated sales of 

home-grown wheat .....0. ..ssseeeseee | 25,449,000 18,870,300 24,330,000 18,046,090 








Twenty-six weeks’ home supplies .........| 62,429,300, 58,379,700 7,742,290 81,888,260 
Average price of English wheat, per sdjisd s d s d 
2° 





EEE wadhucintc ee. 99 ! 95 | 92! 32 7 
III: Wiithintissssacdidibdorontmonnit 610 | 6%!) 6114] 7 6 
| bushels. | bushels. | bushels. | bushels. 
“ Visible supply ” in U.S. centres......... ' 33,408,009 32,740,000 20,109,000, 57,627,000 
Do do = in ewts... 17,891,600 17,500,000 10,760,000 30,871,000 





THE COTTON TRADE. 





LIVERPOOL, February 27. 

The market has been very quiet throughout the week, and only a 
limited busines has been done, but prices for most descriptions are 
without quotable change. Sea Island continues neglected. 
American has been in limited demand, with the tendency of prices 
in favour of buyers. Brazilian continues in limited request at 
previous rates. Egyptian continues in limited demand. Quotations 
of fair and good fair brown are reduced yd per lb. In Peruvian 
only a moderate business has been done, without material change 
In valucs. African is in demand, and quotations are advanced 4d 
per lb. In East Indian a fair business has been done, and prices 
show no quotable change. 


Futures.—The market has been dull, with only a moderate busi- 
ness doing, and the closing values show a decline of 3-64d per lb 
for April-May delivery, and 1-64d to 2-64d per lb for other positions 
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from last Thursday’s Circular rates. The closing values are— 
Delivery: American, any port, l.m.c., February, 6d; February- 
March, 6d; March-April, 6d; April-May, 6 2-64d; May-June, 
64-64d to 6 5-64d; June-July, 6 5-64d to 6 6-64d ; July-August, 
6 6-64d to 6 7-64d ; August, € 7-64d ; August-September, 6 4-64d ; 
September, 6 4-64d; September-October, 5 51-64d per lb. The 
following transaction has taken place in East Indian—Shipment : 
M.G. Broach, fine, February-March, via Suez, c.i.f., 57d per Ib. 


The amount ot cotton forwarded this week is 64,465 bales, 
and actually exported 13,480 bales. The increase of stock this 
week is 16,940 bales. The sales amount to 39,880 bales, of which 
1,590 are on speculation, and 2,990 declared for export. 











/ | isl 6 % | Same Period | Same Period 
| | 3 | E | lé 1889. | «1888. 
Descriptions. | | 3 3\¢ | sif “ J at os Bu! 
| j 57 | 3) = iy = 
Sass bla SEE SBE 
American |a|alalala|a{aja/ajal ala 
Sea Island...perIb. ... 14 | 15/16 | 17 | 21 | 13h 16/17 | 13] 18)) 164 
Florida ditto......... Ui | a2 | 18. 13) 144 [14h | 12h, 18/14 | 12| 12 13) 
Ord G.0. L.M Mid. G.M. M.P. C03 aM. 4.0|L.MIG. 
American ..........) 5 5a 518 brs OA) Gh) 5A ee A Headaeton 
Beacilian, "Mid MES) Pre Gee) Ga Phe oM.F.| Fr. | Gd. |M.F| Fr. |@d 
Pernambuco, &..... ... | 6$ 6% 62 | Th | G18 Bra «| Sie) o 
CRRA, Bey. <.00.crer000 coo | Gry) Gite Gre! 2. | vee |) SE} Gry 68 | 5%) 5 
Paraiba... ve | owe | ORY OHA TE] | oa) Oe | Bb | Ste 
Rio Grande a «| éi } oh ea] oe | | Bf wee | oe te 
Bahia, Aracaju, &c. | | 6 Bi ees | | oe | soe foe | ce 
UMEM yo ciecce sce] mm fined ae as Foes) onsll A 
Maranham..... ...... | Of, Ges OF... | 6%)... 5B) 5 
Egyptian—Gallini | 8% | is 5 ae 


we ree ae 5 | ; 10} = aod odetih ian 
Ditto Brown...... 4h) 63) 62) 7} | 4 ' 8 | 6, 63 7 5§ |} 64 } 7 
Ditto White ...... vf oe fae | ane |e | nee tne Bete e 6 | 6 
Smyrna, Greek, &c. | 6 | 5¢| 68) 53! 6 || 48} Bre Ore! 48 | Sra} See 
West Indian, &c. } | | ) 























Fiji Sea Island......, .. |. | 28 )14 |15 /17 || ... | 12) {15 |... [13 | 15 
Tahiti Sealsland..' ... | ... | 10 | 10% | 11g | 12 cca | OE 2E. | | Te 
Peruvian—Rough |... | «. |...) OF Ore OR |. | Ge 7h) | 78 
DittoMod Rough ... |... | 7H&, Std! a Sa ef : 6%| 6 a 
Ditto Smooth ...!... | 6 | 6h) 6f | 68 6% 5f) SHE Gry Sis) Sta} St 
Ditto Sea Island |... |... |10 | 104 {12 12g)... | soe | B2R | vo [20 ai 
MB ETRORI viccovccoensees | iaet) ce) POE EE Pe 48h ees | 6) Bn vo | 4 4 
East Indian. F. G.F. F.G@ F Gd F.G, Fne.) G.F. F.G. F.G./G F.|F.G\F.G, 
Surat—Hingungh’t ... | 578)... | Bye we | BER AER) wee | owe 41a) at sty ave 
Ginned Dharwar 44° 49 | 49! Bis) w]e |) Oe AER we | ihe) Are) 
M. Gin’d Broach ... | 4h [5 | oon | cee | nee |] ae | ne | Sty | 5} 
Dhollerah .........| 4¢_ 45 4%; 444 44 58, de 4 is) Ata) 46) 4A) 4 
Oomrawuttee ... 4/_ 41% 43 4¢ | Sie die 48 | if 4h) 44) 4 
Khandeish......... 4h 48 4g) 4g] 42. 4 44: 4 4r'e 4% 4 
BENINS ..000000, 001 {ele | Ob] Gay a8 |) | we | are] SRL Oe | OB 
Veravul, &. 2.0.) 44 | 4a cee | OER cee | cee |) Atte] oe | one | 8 jose | oe 
Comptah ......... 47h 4m... a [oes 4s) oe | ose | oa tes 
Pi xiccexscesed aa woes t 06d re ‘ V6 we | eee | SVB) oe. | one 
RMI ssusssNewsis. we | 0 (4 | OR] Oh die! | SH8) 48 4 | 38} 3% 
Madras—Tinnevily | 43. 5} | Gis) Gi) «. | o || 5 6) 4 | 6 aN 
Western! 44 4tg | 4b cee | ee | AML ee Fe 
Imports, Exports, Consumption, &c. 
1890. 1889 
bales. re 
Imports from Jan. 1 to Feb. 27 ..cccccsecereeerenee 836,447  cccrroreee «93 
Expests from Jan. 1 to Feb. 27 cecccece cesseseeneee TU SBA c-ccccose ° 89,051 
Stock, Feb. 27 ......cccccccceceeeereseeceeeesenseneceensoaes 1,048,480 — ...ecseeee 762,580 
Consumption from Jan, 1 to Feb. 27.......0. essere §620,900 — crecseesees 64,465 


® The consumption compares with one week more last year. 


These figures show :— 

A decrease of imports compared with the same date last year of ... bales 97,360 
A deciease 01 quantity taken for consumption Of s.....-.seecsererceeeeeeeneneres se aae 
A decrease of ones anger OB one ier egsoneseccsccccoveteroscessenevens 17,5 
AN increase im 8tOCK Of ....ccccceereeseeererenrseeeereesens cee eecsecenetecaesnnenees y 

In speculation there is an increase of 21,820 bales. 

The imports this week have amounted to 94,787 bales, and the 
quantity of Amerian cotton reported at sea for Great Britain 
(including cable advices to date) is 140,000 bales, against 133,000 
bales at the corresponding period last year. 


MANCHESTER, February 27. 


Although cotton remains unaltered on the week, there has again 
been a poor inquiry and prices for the manufactured article show 
a further declining tendency. Yarns keep quiet all round, In 
bundles a few sales have gone through for India and Japan, but 
not for extensive quantities. The continental demand has fallen 
away, and evidently existing engagements are amply sufficient for 
all immediate requirements. Home manufacturers have shown no 
disposition to buy beyond absolute wants, and generally spinners 
have conceded #34 to 4d per lb from the rates current a week 
ago. Not an average turnover can be reported in any of the cloth 
departments. The finer reeds of printers are firm, with a moderate 
business. Common makes dull, and quotations rather irregular. 
Some orders for fine and fancy goods for India have been met with 
at low limits, but shirtings have only been saleable at impracticable 
rates. China houses have done little, but in this section of the 
market manufacturers are still employed on considerable contracts, 
and there are no signs of anxiety to sell, Miscellaneous goods for 
dyeing, bleaching, and other finishing purposes for home trade and 
various smaller markets have moved more freely, though not often 
in large lots, and in most instances previous quotations have been 
paid. The market to-day is without animation, and transactions 
of importance have been rarely met with. Invariably the business 
done has been at prices favouring the buyer. 
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(1.) Comparative Statement of the Cotton Trade. 








iso. | Feb. | Feb. | Feb. | Jan. | Jan. | in prices, so that there is very little changing hands. Skin wools 
20. | 13. | 6 | 30. | 23. | are again in buyers’ favour. ; 
[sdledisdisedijedisa Our en Sears ees et has become much 
Raw Cotton—Upland middling...... Ib) 0 Gry! 6 G's 0 Gig 0 6 | 0 Gre O uieter in Bradford. Several minor failures have been reported 
st Ditto, good middling... 0 oa! 0 on 0 on 0 63) 6 on 0 on oclee the week, and although they have not destroyed confidence, 
= sg nena a 8°01 8°) 8% 8%) 8 § | thoy naturally lea ta grontcantion on he par of Dagon ano 
Yarns—No.40 Mule-twist fair, 2nd quality, 0 97 0 some slight ease in pri , : 

_ No.30 Watertwist ditto 7 0 “fs 6 9 : 9 ° 9 : 9 : 9 } absolute requirements, and colonial wools, especially the fine 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs) 4 i 4 3/4 3 4 3|4 8 4 3 | qualities, have drooped. Mohair and alpaca are much neglected, 
Soin; 60 oot Gold End Shirtings. ait 6 145 35 8 6 8/5 3 6 8 | and prices are only nominal. In the yarn trade, exporters still 

UME SOO BOD. wercinthcrvaipanancrconsce (7 3/7 447 4b 7 4317 44 7 «43 abstain from operations and try hard for concessions on the small 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs.......8 14:8 3 8 3 8 3 | 8 3 8 8 | purchases they make. Spinners are not so well placed as they 
aia —_ war SoBe aoe cd id | 9 44 9 44 9 4)/9 4) 9 44] were to resist the downward tendency of prices. Those who are 

FUE, DING oan sncnccccececerrocnsceed CAMS 4 6 14.6 a 6 14.6 14| Still well employed, maintain a pretty firm attitude, but where 

orders are running out abatements are granted. The demand for 

(IL.) Comparison with Previous Years. home trade yarns has also fallen off. In pieces there is a fair 

wh — 3 —— F = ineeenaaaaiiaeiae business doing for dress goods of the lustre descriptions and linings ; 
Price,| "7 


| Feb.27, 























[March 1, 1890. 


THE WOOL TRADE. 


This has been a very quiet weekin English wool. The country 
being well cleared of fleeces, holders are very reluctant to give way 


but the cashmere trade is quiet, and the demand for worsted coat- 














held over in hope that lower prices will be reached. Heav 
sections are quoted £7 2s 6d, and light and colliery sections £8 7s 


‘Shariston Main 18s. 








| 1890, | 1889. | 1888. | 1887. | 1gse. | 1885. na has shrunk to very small proportions, leaving machinery 
animeenan ||| | | | indifferently employed.” 
fs dis dis disd\|sdisd oe ; ; ; : 
Raw Cotton—Upland, middling...perlb| 0 61s, @ 5§/ 0 5% 6 54 0 4% 06% The following is alist of the current series of colonial wool 
_ Ditto, good middling ...... O 6m, & 5g) 0 Ste O 5g 0 of 0 6% | sales :— 
_ Pernambuco fair ............ 0 6f— 0 6rs) 0 53 O Fi%&® O Ste 0 O% 
_ Ditto, good fair............... 0 63/0 686 sy 0 5te 0 of 0 Gy, | Sale Number of Bales sold~. 
Yarns—No.40 Mule-twist,fair,2ndquality | ¢ 97.) 0 93/0 8% 0 8} 0 8 0 94] Date. : Sale Pmpt. ToHome To Foreign 
— No 30 Water-twist, ditto 0 83 | 0 82,0 8 0 8} 0 8) 0 Bz] Jan. Bellin Brokers. No. Feb. Buyers. Buyers. Total. 
26-in, 66 reed, Printer, 29 yds,4 lbs 20z8| 4 14 4 if! 40,4 0/4 14 81 2B ...C. Balme amd Co, ....00...c0cce.k cor son covers a ee 1,300 
97-in, 72 reed ditto, 5lbs2oz8| 6 14/5 145 0) 410) 5 0 41 28 ...Jacomb, Son, and Co. ......... te “ecoens 1550... 1,870 3,400 
89 in, 60 reed, Gold End Shirtings, 374 | | | 29 .. Jacomb, Son, and Co. ........ ie Tee ED cede: aD jesus 5,380 
Yards, 8 IDB 4 078 ........-.0-rerveverreeeeee | TB | 7 0) 6 10} 6 9/6 6/6 9 | 29 U.Balme and Co. ..........0.... B nce TZ cece, BOD crveee 2,000 2.0.0. 4,300 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 0zs.../ 8 14} 710} 7 9/7 6/7 44 7 6 | 50 ...H. Schwartze and Co. ......... Bsc WD cose SID cneeee 5,650... 10,450 
40-in, 72 reed, ditto, ditto, 9 Ibs 5ozs...|9 8 |9 3/9 0,8 74 8 6/9 14] 51 .. Buxton, Ronald, OE C0.00000:8 00. 1G oeeeee BOD ...0 6,500 ...... 9,300 
ge ce eecmciatat ssl gaa dal T hesiaaes. 1 - 2 4,000 10,500 
TF BUG. crccercereeresseeresereeseseeeeeses | i + hde - = Saerneee - 2 86ers a oe «| Pere 
— 16 16 6 S16 6 616 O | wa, P. Hughes and Sons ...1..17 4,240 *.... 5,200 9,440 
© EERO BROOD, | nnccsctrevesh oes BB csssne SD Sadnses TAM enens 5,200 
4 ...Willans wae Svoreny neon es = witht hoo easiies Poe ese 
bd ...C Baime an OD. ceesesccesersesD seo LIF  coseee ce OU necnee Ny 
THE IRON AND COAL TRADES. 6 ...Jacomb, Son, and CO. vesse3 ve 20 sevene 4,000 ...... 6,150 oo... 10,150 
7 a. Schwartee and Co. ......... ; = cores aod sees 1350 acta a. 
There has been another relapse in the English iron trade during 8 ...C. Balme and Co. .............. 0 wnece |= cwecce | SI ccviene ’ 
the past week, the result, no doubt, of the recent heavy speculation. | 1) En 7: eee —_ TP sm EP ne sad 
As regards the North of England our Middlesbro’ correspondent | 11 ...John Hoare and Co. 4.6.1... 25 seen 991 1,830 
writes :—Our pig-iron market has not shown much life or varia- | 11 ... Thomas and Cook ........6. Ls. 25 sss ere 900 = 
tion during the week. The continuous depression in the Glasgow . og noe yr gee Po oe = oe = tenis = ne reo pagent 10000 
warrant market keeps orders back from all directions, and they | ~ “"Windeler and Co. wows we 250 lie 900 T1000, 2 1,900 
will not core on the market until the requirements are pressing, us C. Balme ee Cn. sm soenasee nee 7 eneven 4,900 ...... 6,700... 11,600 
and prices show an upward tendency. Business has been done ... Buxton, Ronald, an Oe 000d oe BOX —soeees see eon ene eo | weseee eee 
this week for prompt O. 3 at 53s, and at 54s and 54s 6d for spring. a8 ces We Hughes and Sons ..... 2 ye eonece 2,800 eecece 3,000 oeccce 5,800 
Makers are still firm at their limit of 60s for No. 3; they sell | 15 ...Willans and Overbury ........ set a ‘aan 2D an 1,600 ...... 2,840 
nothing at this figure, but their stocks are only smal). Our iron | 15 ...H. Schwartze and Co.......... a ea 4,500 ..eeee 7,200 
and steel works are fully employed, and have plenty of orders for 17 ...H. Irwell and Co. ............00 Pinte? “axes BAIIO access 500 4,000 
; 17 ...Jacomb, Son, and Co. ......... D ses. ae aanans BaD sams 6; 
some time to come yet. _-, | 18 SH. P. Hughes and Song ...0.3 0000400 970 ...... i 2,370 
Our Glasgow correspondent reports that, although prices in | 18 ...John Hoare and Co. 0.0002 0 4 sevens Te esis a saose 1,717 
the warrant market have fluctuated a deal this week, a good level = ghee _ pi a seas Bie Bsa as sees 7 sees — 
of prices in the forenoon being almost invariably followed by | 1" G"Balmeand Co. 6 2.8 I 00 a. 00 
low level in the afternoon, the general course of business has | 19 |..H. Irwelland Co. ..cces4 5 eee a, sais ye : 
been really more satisfactory than for months back. The | 20 ...Edenborough and Co..........3 .. 6 2,500 ...... 3,500 ..... 6,000 
settlements were not so heavy as they were, and anxiety on the | 22 an. ee. 2790 sas “00 ae 6780 
speculative score is less keen, and there is a disposition amongst | 24 \Jacomb, Son,and Co. ......6 0.10 ose cues nee eee 
some of the better operators to steady the market, in the hope that | 25 ...C, Balme and Co. .............. © ine 


ences aoe aceon 


Writing under date February 24, Messrs Buxton, Ronald and 
Co., reported :—'The first series of colonial wool auctions for the 
ear, Which began here on the 28th ultimo terminated to-day, 
aving occupied twenty-three days, at an average of 11,337 bales 


legitimate inquiry may be encouraged. So far as active legitimate 
business goes, no decided improvement can be reported, but since 
Monday there has been more life in malleable iron circles, not im- 
Se none oe easier. poe fair indents have come 
in from the Australian colonies, and inquiries are reported from : : : 
Russia. Houses having a connection with that country are reckon- — eThe eee ok mon eae Caotent . a 
son oe _— —— paenaneat the spring season quite opens up, | Phere was a good average muster of buyers present throughout. 
- a understood that several large undertakings are to be pro-| The conditions under which these sales seenek were unfavourable, 
ceeded with this season, for which Scotch iron is wanted. German | and the tone from being at best undecided at the opening, became 
ae ie to — ree or - — = hei — more depressed until the middle of the series was reached. Thence 
—_—— eae ‘ie eo <n cee i eae ee to the end more confidence was shown. Competition was all along 
ee ae Jater in the year. Messrs (onnals Scotch stocks | fairly active up to acertain point. The market was principally 
ecline at a very rapid rate. For the first four days’ this week, the | -ustained by the export demand until within a week of the 
croc reached 6,672 tons, bringing the aggregate down to} close, when home buyers came rather more to the front 
Pp ns. yeah . . 7 
Prices for finished iron in the North of England are weaker. SS caigiead aa — mene oy Bee te: eueas 
CaS Ge eer, Dest bare, £7 lis Gd to £8; | 927,000 bales. Export took about 135,000 bales, or 59 per 
angics, $8 ld. ALN adi athe, bs , th be a er | cent., inclusive of some 4,000 bales for the United States. 
peo “ena eae e, ce ekoe e sell ae ‘6d. The sharp reaction which occurred at the end of last year could 
— at £7 Ye 6d R d * oe - 128 6d. . = “a wees 4 fail to disconcert a large section of buyers, and render the 
doka tn tho finighed “gees enna possd weed co he ere is little | establishing of a fair point of contact on this market more or less 
hich hold f bt are gee soon wll nh © expectation | 4 difficult matter. This has now been achieved on the basis of a 
Bich olds amougat, buyers, ha pric will shorty givo way: | 5 to 10 por cont decline although, af couse, compared with the 
quieter. It is said, however, that orders for steel rails are being — yo po cape yar nag sage ea ee 
nee on Thursday, the 10th of April, the new arrivals to be 
Shipbuilding material is in fair request at £8 15s for plates, and nse 
£7 15s for angles and channels. Blooms and billets are in fair 
inquiry at £6 17s 6d for ordinary qualities, and £7 2s 6d for 
hammered qualities of blooms. in-plate bars are quiet at £7. 
a = —s sale at £6 17s 6d. 
ewcastle coals are weak all round. Best Northumberland} Jute goods being quiet in Dundee, the raw material sells slow! 
— aa a 13s per ton, and smalls sell for 8s 6d. Bunker | including good first cates at or ae £14, Februar “March sail. 
and household are dull, and for coke 30s is asked in some quarters, | ing. Here the reported sales do not exceed 7,000 es, including 
but the price is difficult to obtain. The quotation on the London REC Cape, Dundee, at £17 12s 6d. he London stock is large 
Coal Exchange to-day has been :—Wallsend: Hetton 19s, East | viz., 13,250 tons. ¥ vr 
Hartlepool 18s 6d, Lambton 19s, Hetton Lyons 18s, Wear 18s, 








JUTE, HEMP, AND FLAX TRADES. 





Little has been done in Manila Hemp. Monday’s telegram has 
advised lower prices, fair equal to t037 8s., oie the week’s 
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receipts amounting to 15,000 bales. Fair quality distant ship- 
ment can be bought £39, c. f. andi. ; sellers, March-April shipment, 
at £38 c.i.f. 

950 bales Egyptian, by auction, were bought in. 

In the Dundee Flax market business on the spot remains dull. 
Russian has sold to some extent for arrival at easier rates. With 
more seasonable weather in Riga supplies are likely to inerease. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘ Postscript.” 


Mincing Lane, Friday. 

sUGAR.—The Beet supply will exceed that of any previous season, 
and the estimate below shows an increase of 25,000 tons since 
the one given in the early part of the month. Prices are now too 
low to be influenced by statistics, and a fair speculative business 
has been done at about last week’s rates, refiners paying rather 
more for ready sugar. On the spot tales of Cane are moderate, 
owing to the restricted supply of many kinds. Some Cane Jaggery 
has sold at a firmer price; also 7,000 to 8,000 bags crystallised 
Demerara, at public sales and by private contract. On Tuesday 
3d advance in many cases paid, viz., 15s 6d to 17s. Syrupsranged 
from 11s 9d to 14s 6d up to 15s 6d for good yellow. Java cargoes 
sold rather unevenly in price. Improvement in refined is checked 
by the still good supply of Foreign. Fine cubes and granulated 
are rather dearer, also pieces. 


Imports and Deliveries of Sugar in London to February 22, with Stocks in the 
blic Warehouses at the same date. 


1888. 1887. 

Tons. Tons. Tons. Tons. 

Imported ..............«. 28,700 .. 35,000 .. 41,500 ... 46,500 
Delivered................00. $4,550 .. 28,700 .. 36300 ... 50,600 
__ SSM ACee aS 42,100 ... 37,200 ... 59,700 ... 72,000 


toc’ 

a vas Kingdom boSo "1099 10/104 we ood aad g/1'8 
ras Jaggery,per cwt a / oe hs. 

Good brown West India 12/6 14/6 —«...:~«113/6 14/0 , 4 


Crystallised Demerara... 15/6 18/0 ... 16/6 18/6 ... 17/6 19/6 ... 14/0 17/0 
Beet, 88 per *cent. f.o.b. 12/44... oe ae hee ao 
Fine French foaves,f.o.b. 16/6 16/9 ... 17/9 18/6 ... 17/74 18/6 ... 14/9 15/3 
Java afloat, Nos.15to16 15/0... 16/6 16/9 ... 15/9 16/0 ... 12/9 13/0 
Tate’s Cubes, No. 1...... mob UlwlCU | OD in ee 
1889-90. 1888-9. 1887-8. 1886-7. 
Estimate. 
Tons. Tons. Tons. Tons. 
European Beet production 3,550,000 ... 2,764,457 ... 2451950 ... 2,733,946 


Jaggery is rather dearer. About 230 tons Cane have sold on the 
spot at 9s 6d, and 250 tons Palmyra at 8s 9d. 

Egyptian.—700 bags syrups at 11s to 12s 3d. 

Java Cargoes.—One of 1,480 tons, about 964 per cent., off the 
coast, sold at 14s 9d, for Liverpool; one of 1,250 tons now due, 
about 98 per cent., at 15s 9d, for a near port. 

Refined.—The decline upon fine cubes last reported is recovered, 
Tate’s prices being now 203 3d. In other dry goods no material 
change transpires, but pieces have sold readily at better quota- 
tions here and on the Clyde, and granulated is up 3d. Foreign 
goods — are quiet. Granulated meets a steady demand at 
14s 73d to 14s 10}d, f.o.b. French crystals No. 3 quoted 15s per 
ewt, c. f. and i. 

Beet Sugar.—To-day the market is firm, with not any pressure 
to sell. German, March, 12s 43d ; April-May, 12s 6d to 12s 74d; 
October-December, new crop, 12s 6d to 12s 74d per ewt, f.o.b. 

cocoa. Supplies of West India have been rather large. Trinidad 
sold without material alteration. A portion was ‘‘ weathered.” 
2,200 bags by auction on Tuesday about half found buyers, and 


the bulk of 3,000 bags Grenada, the better kinds of the latter 
being cheaper : defective and out of condition, 503s to 55s ; ordinary 
to middling ranged from 55s to 61s; to fine, 61s 6d to 
66s 6d. A few small parcels other West Indian brought previous 
rates. Ceylon is again dearer, good to fine selling at 102s to 
106s, there being still some export demand. . Other kinds in 
proportion. 1,400 bags Foreign were chiefly bought in. 


COFFEE.—There has been some irregularity in prises, but the 
demand continues strong, and the decline Is to 2s per 
cwt is chiefly upon East Tadia, Ceylon, and Central American 
kinds. Jamaica, as well as other pale sorts, remain firm, 
also fine generally. 349 casks 66 barrels 42 bags Ceylon 
offered by aucticn found buyers: small, 98s 6d to 101s 6d; 
middling, 103s to 106s; good middling to fine, 106s 6d_ to 110s; 
bold, according to quality, 107s 6d to 116s. 2,518 bags East, India 
included Coorg : small, 983 to 100s 6d ; pale greyish to mile 
102s to 105s 6d ; bold, 105s to 110s as in quality ; one lot, 112s' 
201 half-bales Mocha bought in. 736 bags Java were mostly with- 
drawn. 1,016 bags Manila part sold at 91s for pe good ordinary. 
45 bags bold Johore Liberian 95s to 95s 6d for fine bold brownish. 
48 casks 691 barrel 603 bags Jamaica all found buyers; 
ordinary to fine ordinary, 88s to 93s 6d, according to ae ; fine 
ordinary greenish to low middling, 94s to 102s 6d ; middling to 

ood colory, 105s to 109s; fine, 117s 6d to 124s 6d. 5,705 bags 

oreign, chiefly new crop, included Costa Rica at 99s to 105s ; fine, 
106s to 109s; ordinary and mixed, 94s 6d to 98s. Guatimala, 

le and grey, 100s to 102s 6d; colury, 103s to 107s. Pale New 
tranada, 88s, 8,000 bags Brazil partly sold on quay terms: 
Santos, from 78s 6d to 86s ; low, 75s to 76s 6d. Rio, 70s 6d to 788; 
low, 67s 6d to 70s. The Brazil telegram advises some falling-off in 
the receipts at both ports. In the terminal market prices have 
given way with moderate sales. 


Imports and Deliveries of Coffee in London to February 22, with Stocks on hand. 


1890. 1889, 1888. 1887. 

Tons. Tons, Tons. (ao 

Ganmeeute cisecessveoccorsocecsssceivees OSOR cn” VAUD we RRB cow OF 

Delivered for home use............ 2110 (1975 ... 2063 ... 1,716 

“a i ae. <a tee 3413... 3,891 
Stock 10,454... 


sa, sccahoakio se: bes cep solupwsacesieiec DUNNO. Sautin=) MMNCMEL ee 8,696 
Mid. plantation Ceylon, per cwt 102/105 ... 94/97/ ... 74/77/ ... 80/ 84/6 
Delivered last week 864 tons, aganist - fom and 583 tons respectively in 1889 
an 
Prices of Fair Channel Rio at this Afternoon’s Call, 
Mar.-Apr. May-June. July-Oct. Nov.-Dec. ~ 
Per cwt, quay terms.......... iusiiasu node 74/9 ... 759... 76/ 76/3... 75/6 


TEA.—At late depressed quotations of China, there is more 
demand for congou, including the finer classes, from exporters. 
At auction 24,287 packages : China found buyers common to g' 
common, 4jd to 43d. The shippers have taken fine tea by 
private contract up toabout 1s 9d per lb. As the usual uncertainty 
prevails regarding a reduction of duty, the trade do not hold heavy 
stocks, even at current low rates. 10,945 ‘packages Ceylon went for 
common grades, ghe demand being low. Indian imports remain 
fairly steady, the quantity by auction amounting to 24,821 ——- 
Fine teas are coming more into demand, 2,887 packages Java sold on 
former terms. 


RICE is firmer during the last two days. Shipments from 
Burmah to Europe to 26th instant have fallen off by contrast with 
last year’s. Two steamer cargoes Necrancie have sold. One of 
3,000 tons, March, at 6s 8}d for the Continent ; one of 3,000 tons, 
March-April, at 6s 9d, open charter. One of 2,900 tons, Larong, 
at 6s Ojd, c. f. and i., Liverpool. 
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TRAFFIC RETURNS. 





| Div. per | 


























Revenue past Half-Year. Cent per An _= =< ——_| per Mile | Cost E Asuregate Receipts of Walt-Tear, Aggregate Miles Open 

panties Phanhgeiececipsbaitinooenicins Tear asa te \&2 |Zse8 é*. . | per Week. | Passengers, &c. | Goods, &c. otal. 

Gross | Work-| pizea | fait | Heit] M*meot Rallway- es (Zee) EE el) TT Teh CL Et cid Co. 84 © Rta besa 

Traffic |ing Ex- es|£is| Ss | i | 1889. | 1890, | 1886, 

. Charges} of | of £S/585) SE | 2FS |1890.) 1889, | Mite 1890. | 1889. | 1890. | 1880. | 1890 | 1889. , 

Recpts- | penses. 1898. | 1889. é Fal a ae | 4 eae a -— | ~——— 
£ £ £ 7 Y ENGLISH.* & a Y -@ & & £ £ & & a4 ans \ 

100,162| 68,572! 48646) of. | afl | Cambrian ns... | i207 | 107, 3,204) 3,238) 14 | 14 | 26,988! 10) | 11,067/ 10,730 14,311! 18,611' 25,78 24,301) g37 | 87 

244,286) 105,803) 93,975, 3 3 CL } 1,418 | 8560, 9,975, 9,110) 72) 64 44,858 114 11,262} 10,667; 63,567, 69,230, 74,829) 6v,787; 138 | 189 

1803,164) 981,417) 747,235 reat Eastern ..../ 29,263 32,763) 62,026. 59,628] 63 | 56 su $4} | 239,928) 227,460) 262,325 248,089 492,263 476,649 1,1044' 1,006) | 

1963,831/1158,418 672,459) Great Northern .., 26,054 | 51,886 77,840, 70,681] 80 | 74 | 37,416| 121 | 213,480, 203,177) 438,212, 382,731 601,602, 685,008 83 | 977 


1 

3 54 | 

5 Great Western ....| 63,620 88,910! 
4 Lanc. & York. sees! 25,584 | 62,134 
L. & N.-Western ..| 65,874 132376 198,260) 
L., Brighton, &c. ..| 23,971 10,584 34,856) 34,123) 
4 L. & 8.-Western ..; 32,327 | 18,724 41,051) 60,319) 
cil. | L., Chat. & Dover. | 15,336 6,937) 21,273) 20,734 
2 Lond., Tilbury, &c.| 1,773 954) 2,728) 3 


uz 
ae 
= 

2 

= 


630,107| 348,557) 305,812! 
98,130] 63,757) © 28,123) 
994,589, 518,080, 604,236) 





3 
6 
7 
4 
7 
5 
7 
. 
id 1t | Man., Sheffield, &.| 38,923 | 37,023! 34,173 4 
64,760) 23,844] 1,867) 7h | 7h | Maryport& Carlisle, 60d, 1,664) 169) 2,017 
332,236, 139,913) 134,353 3 | Metropolitan ...... | aes (b2cks 12,737) 12,903 
188,225) 91,184 99,125) nif. | nil. | Met. District ...... * os 7,171 6,970 
348,612, 2055,226 10814,400, 6 6% | Midland .......... | 37,422 ; 115263, 152,336) 143,312 
$183,597| 1703,306) 733,983, 74 | Gg | North-Eastern’ ....| 29,445 | 6,050, 120,175) 116,202 
240,437) 115,058) 60,509) 74 7 North London .... ane | ae onmal 8,777) 
5 > mm, | ’ ) 26,540) 
$41,587| 164,510, 119,312, 43 | 4 | N_Stai—Hail....) Sot) Sire ia 
97,820, 44,239, 27,763) 9 | 10 | Rhymney..........' oe os | 4,083) 
1025,010 633,606, 348,244 6 | 3 | South-Eastern ....| 20,408 | 11,707) 31,110, 
rm 7 aay 6 | 16 | Taff Vale aae-ecemsiel + ob a4, baz} 
coTca, 
1505,359) 681,475, 578,686, of | 5 | Caledoniant ....../ 15,7384 41,569. 57,358 
677,848, 293,261 194,817, 4 | 4 | Glasgow & S.-W. }, 7,836 | 13,961) 21,796 
170,430, 84,823, 79,834, 14 | 14 | Great N. of S.t....| 4132) 3,793, 6,926 
no Fi os -- | 3 | 8 | Highland? ........ 3,223 | 2,834 6,062) 
1429,989) 653,830, 641,550) 3 | 12 North British cove} 25,739 | 34,029 54,765 
RISH. 
ee 6 6 | Belfast&C. Down, 885, 399 1,284 
11,856) 6) Belfast & N. C’nties 1,636} 1,808 3,554 





95,440' 60,400) 6 
116,086 | 67,198, 60,104 2 | 14 | DublinW.&W... :. |. | 3339) 
825,53: | 159,823) 80,000 4 |Great Northern :-, 5,275) 5,460 10,734, 
204,726 | 194,161, 63,190 6 | Gt.Southrn and W. 5,704 | 6,129 11,833) 
$36,162 | 110,025) 76,760 6 | Mid. Gt. Western... 2,772 | 4,730 7,502) 


From January Ist. ¢t From February Ist, 


2,905} 45 | 39 | 40,086 1205 | 15,302, =, 006 7,637 8,283, 22 
&U on ee 





Traffic 














58 | 56 | 30,601) 1624 | 459,040) 436,670; 632,340 6t2,180 1 142,380\1 008,850 2,477 |2, 
34602 | 1226 | BuBIT]| 1urs26| $0s88z| $6485 610L003) 681.649 6248! “BLL 
100 | 100 | 62,773 | 177 | 647,276) 631,146)1 027,000 1 077,681 1 664,284) 1 508,827 1,8764) 1,874} 
| 84,071) 4704, 476 
| 





210,082, 196, | 82,066, 204,163, 275,016, 
255,080) 241,459} 145,340 139,886 400,420, 381,345 877 
118 | 115 | 150,244| 235 | 127,620 122,390) 42,840 41,730 170,386, 164,126) 1 


49 | 20,767 | 183 | 3/3883) 1. | 14295). | oe 


68 
287 
41 
* “* * ee ! ” ’ 
64 305,736) 287,607) 913,623 875,138 1219,259 1 162,746 1 1296} 
73) 38,054| 1 244,964) 226,119; 734,063 076,074 919,017, 901,993 1,678 | 1578 
71,308) 12 
119 
71 
418 
104 
i 





8u 
728 | 722 |333,663| 194) | 46,677, 45,442) 24,621) 24,371) 
; + | 13) 30,344) 28,661 yey cme 103588, s0z,014 {198 
35,805; 142h) *. ite os ‘ ; 
65,635 = 177,038; 164,076) 82,668 80,342 200,508, 245,033, 
8 ee oe 


oe Mot | fe) |) Xe 


20,897, :. 63,883, =. | $4,789 





61,244 1262 | 63,936 
38,160 | 113 


6,469). lui? -. =| 17,411) 16,477) 








16,016| 61 | 
+ 105,508) °. | 73,005 2: | 179,008! 168,664 
34,007 | 62 | (A278). wie 218,670, 210,783 1 

! i 
14,916| Got | 6,808) 6,983) 3,327) 3,160 10,136 10,143. 68 
12,644 | 118 | 12,417] 13,608) 14,460 10,815, 26,867 90,483. 136 
ie xd = <2 oo | se | 33806, 326,178 143 
14,076 |119}x | 46,612) 46,256) 42,346 43,013 85.858 90,168 487 
16,810 | 116g | 46,926, 46,086, 47,820 48,567 4,748 96,243 523 
12,782! 104} | 23,736! 23,5801 34,602 34,691 68.237 68,391 43 


ec EN 
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SAGO0.—With further arrivals, the market is lower. Of 805 CLOVES.—About 1,800 bales Zanzibar sold, to arrive, at 44d, to | 
bags, by auction, yesterday, about half sold, chiefly ‘without | 4§dc. f. andi. terms. The market remains dull. 459 bales, . by ’ 


reserve,” at 13s to 14s 6d per cwt for middling to good small, | auction, were bought in. excepting a few low, which realised ' 
a decline of 6d to 9d. 


44d. 25 cases Penang and 14 cases Java taken in, the latter at 
eyo ‘i dull. a = begs pearl, a. —_—s 139 bags good 64d to 74d per Ib. 
seed reali 16s 61 to 17s, and some bullet 20s per cwt. 374 CINNAMON.—At the 
: — quarterly sales on Monday the supply of 
eagp Sake went at yee lid eee ose one. Ceylon was 2,273 bales, including 850 bales aed” "The 
BLACK PEPPER.—70 tons Singapore, to arrive, at 5}4d. The spot | importers evinced a disposition to realise, and the sales went at a 
market is lower. At auction, 714 bags partly sold, chiefly ‘* with- | reduction of about 4d per lb on November rates. For fine there 
out reserve,” at 54d to 5§d for grey, with fair good at 5id to 52d. | did not appear to be many orders, a few lots only selling at 1d to 
125 bags Lampong were bought in at 5d. 300 bags Penang part | 2d per lb decline. Ist sort, fine and superior, 1s to 1s 6d; low to | 
sold : low Acheen, 48d. 211 West Coast, ‘‘ without reserve,” ood, 7d to 10d; 2nd sort, good to superior, 8d to 1s Id; low to | 
realised 54d to 5§d per lb. air, 6d to 7d; 3rd sort, ordinary to good, 6d t o8d ; a fewsuperior, | 
WHITE PEPPER.—About 40 tons Penang sold on the spot at | 10d to 1s; 4th sort, low to fine, 54d to 9d. Unworked at 54d to | 
734d to 77d. 50 bags, by auction, yesterday, also 158 bags Singa- | 8d per Ib. 294 bags 50 bales chips 2d to 23d, quillings and 
airy 5 tons of the latter sold to arrive, February-March, 93d | cuttings at 54d to 7d per Ib. 
per Ib. ae 
. . —Cochin is dull. 30 cases were bought in, 109 robin 
NUTMEGS.—-Sales have been very light. 11 cases Sin re oped ; e : . 
brought 2s 8d for 87’s, and 1s 2d for shrivelled. 11 cases beaber sold : native, cut, wormy, 17s to 17s 6d; low small, rough, 14s 6d; 








. ickings, 12s. 42 bags Japan bought in at 14s 6d. 180 barrels | { 
shriveled, 1s 3d. : Sonate went easier at 65s to 763 per cwt. 
MACE.—10 cases low broken Java sold chiefly at 2s 2d. 6 cases ; 3 
f wild Bombay sold at 8d per lb. Continued on page 290. 








Commercial Cimes.—CHeeklp JPrice Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 
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DRUGS—{Con) 8 @ 8 d |METALS—B Copper £  & # [SILK—(Con. 54 6 6s 
ARROW-ROOT—per Ibs ds d |Oll,Cassia.. perib 3 9 4 0 | Eng., Tough pion 82 0 63 0 China Tsatiee, No.8 Potershg. mew oe 34 
St. Vincent,com.tofn 0 2 0 & Peers oc ices 2 15} w : Best sclected Guna = : = : wee" ae! * : ° ; Australian patton 23 0 25 6 
aU 205 2t Ut BNeets ............ 5 0, 4an o aaa . 
ee Opium, rky., fine..14 0 16 © | Chiliandg m.b... 46 1547 0 | Taysaam ... 5S eet Bee... eee 
grey 0 65 6 | Rhbrb, China,frtogd010 3 0 | Austrin., Wallaroo 0 o 0 0 | Long-reeled ...... 0 @ 0 0 
mid to finest .... 68 0 90 0 Senna, Tinnevell ~O1 14 do Burra .. 0 0 0 0 eee 9 9 13 0 | TAPIOCA— 
+. Grenada “66 0 61 0 gt ed 0 1 © 2 | Tron, ber ton a Sat sqhe-reeled sosbe nen ° 0 ° ° E. I, flake p. Ib.... 0 12 6 2 
fs coseeoeNen 0 6 0 STUFFS, &c.— rs, &c., British.. 8 BPOB occcrccccccses WOES wc counes percwt 6 0 2 6 
Galen ake 2 . 0105 0 Galle China per owt 72 6 75 0 — teteseeeee ‘3 os Revent Bratis serene 0 . : : TAR—Stockhim.,pbl 26 6 0 0 
Guayaquil Ariba .. 66 0 86 0 |5&lower, Bengal, ga. Sites S2°°°"°"°"** Dae ok a Bien Per ac aaced Archangel ........ 76 00 
en. 415 0 8% 0 ME ci cn wcch vee 915 10 0 | Italn—Raw,wte. Novi 
COFFEE duty 14d per wo ™ © | rarmeric; Bengal 2.10 3 1 0 | Bars, Wales ....7: 0 0 © 0| Fossombrone } 96 22 0 | TEA—duty éd per Ib 
‘ey! ‘Llow ini 97 0103 0 | Gambier, block. ..... 7 $8 3 @ | Bails, ditto... 0 0 | Otherkinds .....: Congou, ord. to fair 0 4 0 7 
"Hiddiing to tne ..103 6116 0 |Cutch good to fine.. 24 0 32 v do Steel at Mdisbro £610 © © | Thrown—Pdmont. 4) ¢ 95 6 Pere oe anes «. 0 7 12 
prntive -i-3:--- 9 © 93 8 |DYEWOODS— 8 8 TLead~Engpigyertor 121070 0 | Tramedo”...--.-:.. 0 0 0 0 |Souchong,com.togd 06 1 0 
; Saba a, plantion. ‘cae praail “poco perton 8 9 ou Span * 1210 0 O | sPICES—Pepper— Fine to tinest..... . 6 18 
| Mysore, med.to bold 102 012% 0 | Guba eee os 2S ee airar pet battle =e 3% Black, Eastern lb 0 42 0 58 Qolong - 5... cere o7 a0 
2 0 8101 Sima Woo... Tr. 2 eppy & Malabar 0 6 © 65 'ekoe ...... 
— irked Bally 87 0 88 0 Lima pad aie é > - . Tin,English,ingots 9% 0 9 0 | White, Singapore 0 9} 0 10 Senet Orange Pekoe 
3 Mocha, mixed tofinel0s 0115 0 oe . 2. PRMIEE wecysser 50 8315/9 0 O | Pimento............ 0 2 0 38 ANTON .........5 53 
: ; ea Sf UR. chesoxen Zinc, English, sheet.. 25 0 0 © | Cinnamon—istCeyion 0 7 1 6 Do Foochow ...... or 46 
; Tow midd to fine 97 0125 0 ae aes ; 5 is ° ° oe box . a - : Do 2nd do ........ 0611 Scented Cprs..Canton : 5h 14 
: Laan a ane Se ee ee arcoa Pexwenw 17 0 aca cie 
. Costa Ri midtofinel00 0 108 © |Sapan .............. 66 9 0 Coke, T ee evens 16 0 17 0 Pec y temarhaeae -» 0 58 0 30h} Bryon com. tofair.. © 4 : ; 
Ord. to lowmiddig §8 0 98 0 ; TH assia Ligneaunwkd 22 0 22 6 u =e 
| Centl. American, &c. 92 0 98 9 [ELEPHANTS TEETH— __ MOLASS'8S—W.Lpcwt6 0 8 0 | Cloves—Zauzbr...... 0 45 0 4% Ofinest .... OL 1 8 
mY Middling to fine ..10 0110 0 ier cowl vercwt. 70 0 & 0 | O11 Fish ' £s £8 |,Penang Oo % 11 ¥ fiven, com. to fr 0 3) 0 5 
Ee a tl oer. _Fish— Penang............ mei sr ia 
i jolt eee ees oe Currants -+- daty Te 8 q s a yon. Cradeptun 46 ° : SOekinterrbe pedo 23 0 60 0 Gunpowder,com.tot 06 09 
t , t) haul w GB OE WER . ccccccccces q 3 7 od to finest .... 
| Good hrst tolow sup O82 0 | Vostigza -.s--..--. 28 0 40 0 | Beal, pale sc... 25020 9) pomegy TEM" TSG iso | Indian and Ceylon © 1 2 ° 
: ra 1 ee 2% 0 33 0 | God .............5 o 2 0 amit oe eee roken tea ...... 
Commontolow fair 6 9 71 9 | Provincial ......-, 230 24 0 | Bast India. o..00. Ri — Se 0° 9 01 Broken Pekos... 08 1 3 
Bantosgoodaveragesi 0 86 0 |p ny idiy pa 30 0 75 0 | Olive—Spanish 0 4310 | Jamaica,low&ord. 65 0 65 0 caras** 
: COTTON—See Weekly Rep., Lavpl | 5188, trky,p.ct.aty p ‘ aha oe Do. mid. to fine 70 0 140 0 good to fine.. 13 2 6 
CHEMICALS— 8 .<.eoe ee 6 io 6 Pe = Se ore - perlb 2 2 3 6 | PekoeSouchong.. 0 7) 1 0 ® 
4 ~} P ie ae ee ea: - NR cere o 
Acid, citric .. perth 1 3. 1 3h] Reet”: "S30 0 38 0 | Mogadore |... arne 38 | Neue brown .. 33 38 8 Do good to tine.. OM) 2 0 
; Nitric ........+++5 0 3) 0 0 | Muscatel 0110 © | Seeds, Linseed, p ton 2215 0 0 | SPIRITS—Rum, dty. p pf.gal.10/-]| Orange Pekoe .... 0 0 0 0 
*? SD: chun sh os i 9 3. : : Chesme . 6 30 Rape, refined Eng 34 0 0 0 Jamaica, per gal. TIMB ; | 
: Tartaric, English.. : 7 Sultana _.. 360 45 «0 Brown, English.. 3210 33 0 bd,30t0350.P 27 2 9 W ER—Timber and Hewn 
Sulphuric ........ ee 0 EE we tagcncennes 0 32 0 | Ground nut ........ 00 90 Fine marks .... 3 3 4 3 vod.—Dantzic & 
: Alum, lump & gnd pt £5 10 £6 Oranges, 8.Mchiap.c 0 © 0 © | Cocoa nut Ceylon .. 2410 25 0 | Demerara, proof.. 1 8 1 1t Meme! tir .-p load 35 0 70 0 
f a ey Ey 32) Beconds .......-.0 0 0 6 0 | Cochin............ 2 0 2 0 | Leeward Isl. prf.. 1 8 1 9 | Bitch Pine Tunber 65 0 75 0 
’ Muriate.. per ton £25 ‘, Lsbn&8.Ubes,4ch 9 © 12 © | Palm(Lagos) ...... alo 0 6 E. Land Mauritius 1 4 1 5& Canada red piue .. 50 ¥ 70 0 
8ul 6 
fia | ulphate oo S10 15 £01 7 Palermo ....perbox 5 6 6 6 | Lard................ 36 0 38 v0 | Brandy, duty 10s 4d. per proof gal. — yel. pine, Irge 85 6110 0 
Arsenic, lump per cwt. £20 £22 0 17 ciiong Pairmo,p.bx 10 0 16 9 | Petrolm Oil per8lbs. 6 54 0 5} No. Vnt.i4 3 14 6 — . smallsd © & © 
' a -, £1315 0 © | "Messina, selected.. 16 0 20 9 | OilCakes, Lnsd., Eng. Ist brands)" 1887 ..11 9 12 0 | Quebec oak...... M0 0130 0 
; Ashes, pot per cmt. ed 0 0 |g DMalaga half chests 0 0 0 0 per ton......... . 7.2671 * \ tgss no it 8 | Belticosk .. . 50 0 90 0 
; pein ae tats 7 7 0 810 | Nuts— reelona,p.bg. 27 0 27 6 fe ube qeens 6 ‘ 7 s Gore ort fey pata : u ‘ etna ie ik 50 0 300 
. aes ” — y 2 LOD, x D 2 ° ve 
Bisaching powder p tnéé 16/10 0 | PLAX st Dando = 4 0 & 8 Linseed, LaPlta.,afit 39.0 39 6 | Malt spirits, duty pd 12 6 14 6 | Deals & Sawn & Prepared Wood, 
Horak, Engi: Tetention © 101 0 [Bt Petersburg 12hd. 19 0 27 0 Bombay prsiéibs 440 0 0 |German spirita .... 09) 010g] Boruay, Petts std. £5 0 £7 10 
Gaomeln perib's 700 |e Dhead 16 0 17 O| poalcuttapraiolbe 430 Y 0 /SUGAR—perewt Common =... 710 MO 
Grrmmive Biblate $01 $$ lqurraponA-pis a 4 a) Paiste iarwe 6 9 (Pdomanarreme st ¢ a2 ¢ | Baman ccs. oH HB 
h, bichrmt. pe lbO 4 0 0 | HEMP— £s € 8 | PLUMBAGO— orto Rico, Grocery 0 0 0 0 ci pine 
ee 0 42 0 5 |S Petersbg.,cln, p.t. 0 0 0 0 | Ceylon, lamppercwt 12 0 22 0 | Refining’ ........ 2 3: © 2 — oe "iow 10 
Hydriodate ...... 11 6 ll 9 Manila,fair to roodro 43 0 £0 0 | PROVISIONS— Maurits oe ° S : — 3sd—.. 80 0 
Prussiate, English 0 10) 0 0 | Jute, goodto fine .. 1610 20 0 Butter—Cork perewt 0 9 0 0 8 i . a L American spruce .. 615 11 0 
Sulphate per ton £10 O£Z11 0 Low Sere 1010 16 0 Friesland frsh,fnst 106 0110 0 yrups, iow to g yel 1226 140 Pitch Pine Planks 10 0 13 0 
Precipitate .. perlb 3 9 310 | Coir Yarn, gd.to fine 20 0 40 0 | Jersey ..........-- 88 9 98 0 on oe brown 10 € 12 0 | | Dntecdck, 40 ft.3in. 0 9 6 
Bal-Acetos.... perlb 0 6 0 0 Common tofair .. 12 0 19 0 Baconsngd.—Wtrfrd. 9 0 0 0 gal, Accra ...... . 9 8 Staves—Baltic p millel75 0 195 0 
BSal-Ammoniac pr cwt34 0 36 0 | HOPS, Englishp.cwt £116 6 0 | Limerick eo 00}, ey to good brown 0 0 © 0 | Quebec, perStuddo 76 0 85 0 
ee an oe mah = . HIDES,Ox&Cowp.lbs ds d Cork «..-++. = 9 2 28 ‘Native crown —s ° 9 ; TOBACCO— 
Caustic ea £710) £92/6 | Salted,BA.&M.V 0 4) 0 64 Hamburg .....--- 0 0 0 © | Madras, native...... 96 WO duty 3s 2d per Ibs ds a 
‘Reb... por Gages @ 14,0 1 R. Grande ..... . 0 4§ 0 4, | Hams, York ...-.. 03 0 13 0 | Jaggery, Cane .... 9 5 9 6 | Ohio, perlb. bond .. 0 4 O11 
riead white,cwt24 0 25 0 Australian ..... a ai Lard—Waterford and Manila, “superior” 0 0 0 0 | Virginia leat ..-..... 0416 
Rh ace no ae BNO Sos scss0us © 3 6 4 Limerick bladder 60 0 61 0 |co,M0W brown ...... 00 00 =  stript ..... ~94 28 
Bulphate Quinine— —B.A.&M.V. 0 6 O 8 Corkand Belfastdo 54 9 60 0 Siam and China white 0 0 © © | Kentucky leaf ...... 04 010 
oward’s,inbottle = = —-_ ||_— GPC «+ ee evens - © 4 O07 Ferkinandkeg,Irishis 0 64 0 Low to good yellow0 0 0 0 - stript .... 0 3) 010 
ee ass saa ee China 0607 American and Can. 0 0 0 0 Low to good brown 0 0 0 0 | Negrohead—duty 4/6 1 1 2 6 
n bulk... nt me te Fe Zanzibar ....... 0 8. 0 & | po —Amer.& Cana- Java, grey aud white 0 © 0 0 | Columbian leaf ; 
French. .......... ie. Be _——_ Mau © 32 0 4 |" Gian, per bi 00 0 o | SYTUps, .------- 9. 0-28 6 duty 32 perlb 0 3) 0 6 ’ 
German ......... oR t 34 adagascar .... 0 3° 0 4 | nor 'smer. & Cana- Brazil, brown 0 0 O 0 | Havanna .......... 16 60 
Bulphate Copper ..£27 0 0 0 Cope in yousns ° : 3} ° . dian, perte........ 0000 Egptn.gdtotinecryst 0 0 0 0 Cigars, bnd.duty6/0 8 0 35 0 
MNGi cetstedins > 69 6 0 sevens Cheese—Edam, new 48 0 64 0 FTUPS ...-- 020-00 12 0 14 0 | TURP'NTINE,pewt 31 0 0 0 
Sulphur four ...... 710 11 0 | INDIGO—per Ib ‘American, new.... 48 0 60 © |2#¥aatloat, 6 prcent 15 0 15 6 ' 
Vermilion, Eng. pib 3 1 © © | Bengal, good to fine 4 6 6 6 Gouda ... sah as oe Cuba, Centrifugal.. 14 6 16 0 | WOOL—English—per pk of 240 Ib 
ae BEE god $24 8 | Gravee sc 70 8 4 8 | pgbtriaueds 0 0 16 & | “Hlescaa bu hepa Bag 8 
p WOE sevees BF 6 w . ordury. p—London alf-br 
COCHINEAL— de: Mv dras, Velore..... esse Te keene 10h 7 0 —— asaunerseene 18 6 00 _ wethers 11 0 12 : , 
Tenerifiesiiversper IO 1112) Met ccdio tne 3 0 3 6 |Bengahwhtontheapt 9 6 12 0] Cut Loaf. 19 0 0 «| Sth Down ewes | 
pRuGs— v+ © M41 2] Oyainary tomid... 2 0 210 | Do, yellow ........ 6 6 8 6| Granulated......1; 7 6 0 0 and wethers .. 11 0 13 10 
Aloes, Fine E. I pret 140 0 160 0 | INDIA-RUBBER—per Ib oy aedasevenan oY e - Cosette weonstsia 16 6 7 ‘t. , Leicester do sees 10 10 ii tg 
ene - see eeeeeeeees : Fo ce ensusinnes olonial—per Ib. 8 
aan a RR : ee iinet vibe ails . : : ; : ROSIN—Amer.,com 4 4) © 6 THORS. 0.066.000 00 0 0 Vic.—Fleece super. 2 4 3 6 
Balsam, Peru per lb 3 8 3 9 LEATHER—per Ib Medium to fine .. 7 9 9 6 | CaUsHED—f.o.b. in Holland Scoured average.. 1 7} 1 8 
Capivi om 2 9 O 0 | Crop Hid 30 45 Ib 010 SAGO—Pearl..pewt 13 0 16 6 | Superior, bage ....16 0 0 0 Greasy avr. to fair 0 il} 1 1) 
Bark, Calisaya...... 19 26 English butts 14 4% Olt : $ |Sago flour .......... 98 0 oo +“ -. 3 ae eee ; . .S 
El &&.,renwd,On 10 1 6 do 2% 36 0«6©1 2 2 9 | SHELLAC—per cwt h loaves, f.0 b. G vr. 8 
do. do. Red 0 3 6 6 F buttsis 24 0 Frenc , fob. 16 6 16 9 8. Aus.,Greasyavr. 0 8 0 
Oamphor, Japan,preiso 0200 9 | ae 38 i 1 6 | Orange, good to fine 85 0 105 0 | — crystals,No.3c.i.f.15 14 0 0 | N. Zea.-Scouredavr 1 7 1 7 
Cardamoms, Mallr.gd1 9 210 Oa “Aus. &e. 14 36 oan i 4 guna, Ms sihateed tb 0 70 $ ee ek 6 [ae ae els p. 3 8 fs 
DAW oesccecs — — land 1656 00 ape . sup. 
Beanat. stibabe. ° 3 $ ° — 0 7s 3 3 $ ote fn s .. v | Fine Fch. cubes,f.o.b 17 6 17 9 Fleece average : 010 0 " 
Gum, Benjmn. Sum do 20d 2 0 5 Oleushion Sem... as Sc ete 2 Ae) Swe 8 oe . 
ads. per ewt.....120 0 200 © | Dressing Hides 09 13 /8ILK SALTPETRE Natal—Scouredavr 1 4 1 
Olibanum, drops.. 35 0 60 0 | Shaved Hid = a - Bengal, percwt.... 16 6 16 9 Greasy average... 0 8 0 53 
v es ..... O11 1 4 | Bengal—Surdah plb 15 9 16 0 ed . 2 pe 
Kowrie, rough .... 49 0 65 0 | Horse dides, English 0 10 Sole English, refin - 21 0 22 6 Crossbrds.—Greasy 
yecacuanha ...... 76 761 do Bpansh pewt. oo 1 5 | QoMtimbusar .... 0 0 © 0 | Nitrate of Soda .. . £812/6 £8 15/ Vie, good tosapr 1 3 2 3 
isla, goed seeene + O09 0 ips, English * rib 010 1 : Sunsypoor'& Gomsiv © 0 0 0 Senin eet d £5 10 £9 ~, Micdium bu i 3 
Ton $ na, Manila, b» 10 = um 
fn Tongn p. ox 67 6 90 0 Kast sss © 9 1 9 | Radnagore........ 00 © 0| Bombay do £2 10 £6 — Coarse.. 0 9 0 103 
— eee 
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___ BRITISH FUNDS, &e. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. FOREIGN sTOCKS, &c.—Con' 
Dividends (esta) ———$— | semeiiaaianaaesaien 
Due. | Name. Prien a .| bie | gy ge . 38 
9 Name. © Closng| Divi- Sd | Next | 45/2 ame. 
vent Sma ta ST : 3 32 Prices. dends 35 |Draw-| Name. | Prices. a=" bk 
Quarterly | then 2} %, red. 1923 . | 9731 | | ue. jam | ing. a ee eer | apigeeee 
| Dof —_ Acct. Mar. 3; -| % o7t x, | eae es eS ee % ail 4 a ant 
Bo 1a) 9.red 1006 °7-°°.2°°" Set gt @ Otago Harbour Board........| .. jiog 6 |Qrtely. |: | .. Argentine Ex: |< | 5 [Datehorea ex: 
pe 3 Local _: Stk. 1912 102 sf BE eds ncactusnsnonpnys« ak *. !103 5 | "Tommal eat 12guilders. . 81 3 
ok Aug. -- 8h Loa 1908(Red dea Tel)\ 134 14 |° Do 188 cia dna iaekth ne enas '1921,110 12 Spt Oct) 1g ay po ye eee ee French Rentes 104 5 
Mar. Sept. Exchequer Bills, Mat.3% ‘bad par)? Do Debentures ............ 1921 101103 arSep| 1 Do 1865 po rg do 87 7 
June Dec... Do June, 24% ........ bed par Pore Elisabeth * Waterworks” | ne '113 16 Fb. Aug) 1 Feb. Do isTt 5 : Itatian, ex. 25f 6 | 923 2 
April Oct. .'\CanadaGov. Inter- 2) OS Sl le Ap sts te 93-5106 § |Ja.Jly.;1 | Jan. | Do 1876 5 .. |Prussian Con. 4 /104 6 
col. Riy., 1903-8) 2S 11 13 |6 St Louie City’ 200020000 0272. 1895 107 10 <a 1 | April} DoGld. Ln a -- | «- |U.8. Fund. 1891 44/106 7 
April Oct.. Do Rupert's Ld. EO) 5 Timaru Harbour Board Debs. 1914 101 3 | Jne 1 /|*June.| Do '83 Loan «+ | +» | Do, Fund.1907 4 |125 7 
ee es 109 11 6 Wanganui pe Harb. Bd... 1905101 3|Ja.Jly.,1 |P.orD.| Do 1886 ....5 .. |e» |Wirginia...... 6 $3 38 
April Oct.. pi Bonds 110. | 22453 15 \4. Westport (N.Z.) Harbour Bd.. 1935103 5 | Apl.Oct) .. E Do 1888 .... 44 ia“) o6-8 Ca a 6 | 38 
April Oct..| | Do Bonds 1918-. Hid 38:1 amuhs ahove bonds ere 4000 exch, CULT |e lees . ++ | «+ | DoN. Fnd.19066/ 43 6 
.Bept..|Eegypt. Govt. Gtd. 3%". 101 the How ene each, with] Apl Oct) 1 | Jan. | Doles ...6) .. .. DoNwFndRegé| 4 6, 
Feb: Aug. . Turkish Gtd. 4%, 1865. 104 6 [the follow ee gael Pel ©. ae | ee cle 
April Oct..(Bank of England Stock 333. 36 [NIPCe ©, @ Debentures £600, and New York] Apl Get) ;. |"Sept. | Do 1883 --.. 6 [98 103 
Quarterly. IndiaStock 347 red.1031 10°} 8 a Bt Louis City Bonds £300 Ja. Jiy.| 3 | *Jan. |Chillan, i8¢ is6r 6 |100 3 RAILWAYS. 
j | a. Jly. ov. 
Fob aug. Tee’ of Man 3h, Dele tae’ 3| COLONIAL & PROVINCIAL | Js a. BorB.| Do ise 111: afHiot g | __Onotmany Smanne ano Srocrs. 
ee a GOVERNMENT SECURITIES. Fb.Aug| 1 |Jen. Seen’ 
g Jan. '89/Chinese Ser. A ¥ 104 6 t 
2 CORPORATION STOCKS. i cccasaeeanh isla eatinaea Fb.Aug 1 |Jan'91| Do Beries BT 104 6 p mmm res Glosng 
eem, 
_(United Kingdom.) Present |Dividend Name. Closng 7 na Ser * me —a 
Present | BONDS, LOANS, AND 3! eerie se ng eS A ee eee) tal 1 
ee Ps ee une, 
Amount HON STs. Romel 8 . '79| Not| appld. \Colmbian 734d] 4 3 10868082 Caledonian Cons... oe 
'& Prices * Ort. 2, 1....| 82 9} 
100,000 Apr.& Oct. | Brit. Col., sot {100 M1 | MayNv/ 1 Cordova, 438,260 Cornwall Mineral ...... 911 
aia * 160,000 7. & July Brit Gul Ravens + = ° Je. Jy. ag st ne} "1910 : = . 3,240 799! East London Cons.. 10 11 
a. & vuly uiana. a. une nds .. F Con. Ord....... 
16,084,390 "cs = Brd. of Wks % a 1001123198 480,000 Ap. & Oct. Can. Dom. Riy Riy 5 hus 16 | aly.) -+ | "1808 |CostaRica ‘A’ a % 3 tet ingay &8W Ord Go = 
Jénces Le die 18,689 t 
mele hee i 100 102" 215,204,700 My & Nov.| Do 190464-8 4 |107 9 | Ja. Jiy.| 164) Dee. /Danubian, “67 8 -- .. se negroes Ractare Ot at 3! 
i ceien sos. 9 100100 2 6,795,300 My & Noy.| Do Insc. Stk 4 |107 9/Cp. ‘6gn'ne; .. (Ecuador ...... | 24 5] 10,884,617\Great Northern Con..... 120 2 
8,397,600 Cor of Ln. 1 ee $b Loo. 9p 101{*852022 Ja. & July Peto « |100 10 | near vl oes pa Po a dmitd.4 | 94) 8 1160 278| Do B{ gutta ts pa a. 8 
eer ae2 3{%/Debentares © oe) = 100}, 684,114 Je, @ ely Do Inse. iid 4 is 10 | Apl.Oct| Jul/y ‘85 ov. Pref. 6 {1034 43] 19°706,726 Great he may span tent 3 
asc ara Cary ii! int | Son Seem De Bier |g | Fee Puree poncho [AS Retin iene oe oe 
* ic u ‘ 
1,173,608 7: 1 Le : 100 9041004] 404,400 Jne. &Dec.| DodoInse.8« 3f 103 é 32 Jy. Dec. EntreRios, 06 ¢ 9% 7] 16,740,995 Lancashire ‘“ aan Bhs. 121 4 
454.000 Relat Gor. Bed 1946" 3¢ 100 ci ii fy i09308 Ja & July) DoRd-1o10-35 4 10 12 | Ja Jiy.| 2 | Dee. | Do Cnt, Hiy. 6 jo 100 | 3,708,740 Lond., Brighton,&e. Ord.|t 
fats erate yg AN PH EP, Diet |g SRI] # |e. foe ina | dees Boil aut eb 
000|Cardiff Stock, 1935*.. 3} 100 108} 94/9 o Df t untile%is 1 
405,142 |Groydon Corp. Ired.* 34 1001112 13 |""soa'se0 Ja. & uly ore. it 3 oo Fie t | Bee oes 306) Do Con. Rights 29°32 


oy Ja. Sly. Dec. | Do 1884 ... 
00@/Hull Cor. Stk., 1943* 3) 100 298 9 |1,542'200 Apr.& Oct. Dol’, drawgs 4 108 ii | Ja. Ji) Pur ‘orDwg| Do Monoply. ‘ 
melas Corp. Stk. 1927 4 100,115 17 | "g7y,800 Jne & Dec.) Do 1879...... 44107 9 y-| PurorDwgiGuatmala .. 
ost 284 3} 100,107 9 | 670,400 Jne & Dec.| Do 1881...... ‘ eet 
1 Ja. Jly.| .- 1896 |Hawaiian ..6 {103 


ll, 37. 782) — nd.Chatatn & Dov-A 
Series oh psec ar 
7,741,902 Liverpool Corp. Stk* 3h 100 112413 fa,2 "| i 332, n ury, &e.” Cons. i110 33 
3°775.735| Manchester Cor 1001198" & 2,201,925 —s Pec.| Be Insc, 1928 4 4 (109 20 | Cp, 43) Not} appld.| Honduras, ' " 10} 16 17 - 


1,309,553 Man., Shef., & Linc. Ord.| 87 89 
1104 6 ¥ Not ld.| Do 1870 .... 10{ 16 17 j 
eyes — ne Sire, 4 4 100106 8 13,791,895 Jne & Dec.| DoIns.S8tk’83 : '109 10 oe Ie n'ne = Hungarian | Sanne Be Pry Direc. no aie — 


091,500 Do Df t untile%is pdPt}| 48 8} 
tee naee eee ie 100,108 6 [9,997,608 Apr.& Oct. Dos Cus.Ine.4 (1! 204134 Gold Rents 4| 8t Ti] ™°S4'3e7 Mersey, fully pold. ; 
662,930 wowenatte Gorm. Ge, || 184,500 May&Nov. Ceylon ...... 4 8 aeeed: Se Pee one 

red., 1936" ........ 3 eal 106 &| 74000 Fel. & Aug) Do ay Log 5,281,830 Metro politan ‘ons 


Jne De Ps PurjorDwg — Gard) ea 
406,600 Do Oates” ,100 108 10 


7 
2,640,915! Do lus Land Stk.. ut a 


coccccoses 2 1SVSB VUE fF JF = | BBAR. ce ccees 





























































































































137,800 Mara Sept Fijian Gv. Deb $ 102 5 Ja. Sly. *Dec. Dolrrig. Gide 110 12 2,260,000! Metrope tan Dist. Ord. 
*Fouaw Portsmouth Corps 3 #3 : 1200 oo ° --000 Apr. . _ [Yamalca. eaete i § | Ja. Jy. *Dec. ue sens ie een Midland, > Consol Ord. ..|142: 3 
600, 000| Reading Corp. Stic * 3} 100 100 10 | 340700 Ja, & July Manitobasidid 6 113 16 | Ja, ny. ape ene sees Se Dende el oes 
947/220 s coo 4 nor om ¢ 31.100 100 “2 161,000 Feb.& Aug. Maurits. 1895-6 6 |110 15 | 23,954,913 North-Eastn., “Consois* 165 & » 
297200 Stockten ag 1908 41100 108 8 68,900 eveder.) Do1y Skg.Fd 44104 6 | Ja. Jly.\n'ne Mexican, 1886 3 2,020,400) North London, Cons. ....|192 97 
800.000'Swansea Corp. Stk..* 3h 100 108 9 77,300 May&Nov | Do Consl. Db 4 is 2} Qrtrly. |n'ne Do 1888 ....6 3,230,140| North Stafford., Con..... 111 13 
117,000/Weymouth&Melcombe | | 758,700 Mar& Sep Natal ........ 4)1:2 14 Js. Jly. ::  |Niergua, 1919 6 426,000/Rhymney.............5.. 140 6 
’ , in, 1918" 3 '100 97} 8 112,600 May& Nov.) Do Debs. 1926 4 |108 1c ‘ADL Oct *Oct. |Norwegn.18804 |101 446,561 Shropshire Union ......| .... 
xin wet cit 3 Rh kt HoseNon oO sg A JAA bee ota Sto 3] St Rott an at 
red. hi ; 
_ 665,000 o'Wolveramptn Corp* 34 100 107 8 |3,097,029 Apr.& Oct. | Do do — 4 {1104113 — Btate......6 31151190 Do Pt sare. Ore, 10 a 
Free ef Stamp Duty. 336,000 Ja. & July N. Brunswick Ja. Jly.| .. Paraguay, 86 .. 3:151,130 Do Df untile7iie paPt } 108% 4 4 
S | | 1886-91 .... 6 100 5] Op, '76| 2 | Apr. |Peru., 70Orts. 7 4,442,500 Taff Vale “Stock” ...... 
. . . '76| No app er 
CORPORATION BONDS | (Ja.&Jly. New 8. Wales, Cp. _'76| Not| appld.| Do ‘72 Certs. 6 
- 8,038,000 4 1888-94...... 6 10 5) Ja. Jly.in'ne| .. |Portuguese3 Linas Laasup ar F: Re 
(Colonial and Foreign.) | +x *- | Do 1895to1902 6 103 14 . BD A? FIXED BBETAL. 
Si ________| 483,300 Ja. & July, Do2% drawgs 6 |104 6 | Apl.Oct nine ..  |Russian, 1822, 6 |112 14 | ~~ ye 
| m | _faebeeeda. & suiy| Do aees-ze -- 4 lit 7 |e Jur.) 2, | *dng.| Be tase .... aie Me Leasing | |Clomng 
a a. u Oo oan 1 rchs 859 ....3 
5 Name Ze Gloeuelr tase de & July) Do tnscribed 411313 | May Ny Med. afr sa} Do isa <5 je § | TA DE._ COPA. =O. 
| | Apr. nsc! 2 Apl. Oct an. -D., 645 | 
= "7 7410052 & July N. Zealnd.1so1 6 ji01 3 |AbLoctl 1 |*May | Dodo 1666-6 Caer i Lenweawite x 
x —|— |, Basmala. & July Do 1914.-.... 6 11, 8 May Nv ie *Aug. potsemty 4 Do 447% iy cate neue onal . Cueva taece 136 38 
eee e eo oe 
‘ Apekiané Harbour Board...| 104 7 | 164,800 Mar& Sept) Do 1801... 6 '103 5 | MarSep| 098] *Feb. | Dols7i <...6 |: :- saliway & yr" Northn. {126 128 
6 |Borough a Napler Cen “| 1914! 112 14 262,200'Jne & Dec.| Do 1891...... 6 \:01 4 | Apl.Oct 098 | *Apr. Do 1872 Ecol ine kee shrewabury & eretord 
7 |Borough of Timaru (N. Z). "|1910, 122 24 2,207,300! Mar& Sept) Do 10/40 .... 6 {1014 23) Jne Dec! °098) *Dec. Do 1873 ....5 ss es | 6% Reni Pilon. L&NWwaGw!.... 
| Bene teen 7: |teeedeee Oe 38x,000 May&Nov.| Do 1889...... 6 Apl.Oct| ‘131| *Apr. Do isis 441100 2 eof | 
ee reer 1902/16 12 4,214,100) Quarterly DoBds C.1892 6 |111 13 Op. 73 Bs pea - Doun'go, 6| .. -. | ———_________—_ aa 
6 DO...ssseerererererarereenes Teosl toy og | 24564205 May&Nov. | Do Insc. Stk. 4 {1065 7} ay Ny) Pe Pur\o: Sante Fe,'83-46 | 93 5 Dassxrons BSrocrs. 
¢ (Cit of Auckid’ “Gons. Act, 79 19301125 28 800,000 May& Nov. Quebec (Prov) 5 |111 13 | Apl.Oct De Hows Col. 
& |. Do Debentures, 1883........ 1934/1: 13 ooo oes see ey Do poe Bete $y 108 . Ja Ji ied " lgdtallwe Ye ie 96 Sea os 
Se of Bacay ei a i | Sage Ja ami a || | me aay rg | th] Xome| Mame (ane 
& \City of Cape Town .......... | te ug PAAR OB Suly [Qusensiand, | ror 13 | jeene it | Dew saick.? | “* 4} —— 
6 |City of Christchurch (N.2:) .| 1038125 27 3,985,000\Ja. & Juiy| Do 1913.18 ¢ [103 | : silver Mort. 6 |103. 5 & 
6 Cit; oe Debs. . {ie tg a 10866900 Ja. & July, Do In. 1915-24 4 |110 11 | Qrtrly.|n'ne| .. Do 4% Bonds 4 | 72§ 23 yng Breeon & Merthyr 6 .. = 7° 
$ |_Do Consolidated "2.177. ‘lisentane 12 | @0*20. & July Oth Aneeslie, ES oo | ue Decl -- | tMiar. Swedish 18784 j101 3 rego Caledonian. 00.0.0... -4 135 
§ |City of Hobart Towa Gta". tag0 14 Sl) nen ateel ements eee 4,220\Cornwall Minerals ...°4 i119 at 
°c ee 13 |, 278,500\Ja. & July| Do 1sso-10920.. 6 |102 17 | ApLOct| 4 | *July. Turkish, 1864, a itie is 
City of Melbourn ttteeereeees Looe 108 20 [/22e 700 Ja. & July | Do 1804-1916.. 4/102 6 Egyp. Trbte 6 44 48 
6 i" WW serererece! ipgyln] 13 |, 201000 Ja. & July | Do 1929...... 4/104 6 | Apl.Oct) 1 |Suspd.) Do 1871,E.T. 44 994} Do harge ...... 25 29 
i Oe ot Soiwit: Sterling”. ”'1903,105 7 1365-300 Apr.& Oct.| Do 1916. ....; 4/106 8] AplOct; 4 |P.orD. er Def. 113,920 Do Guaranteed... 106 8 
5 Tho of 18 874 g.. 19041108 7 7,567,100 Apr.& Oct. Do Inscribed - Esyp. Trib. 5 1 Bo eae naa 13 6 
6| Do e 1 | 94,000 May&sttov. eee ie. 4! 4 ° Merged Fi Feb. ze ine aes. 1,540 467 DUPRONG a 05 v0 voce csocees 1236 8 
6 |City of Ottawa, Sterling .... 1903 109 12 | 192,500,Ja, & July |Tasmnia. 1506 6 (106 9 | Marsep| .. |<. Doden Debt een sees 
| = 1 55?,800 Ja. & July| Do 1893-1901.. 6 |104 20 ZS 
6 4 io |! 1,900,000\Ja. & July| Do 1908...... 4 102 6 ‘ .. | ee |(U.8.)Louisna.” 130 2 
> 8 loi City of Providence Coup. g |1:000,000 Ja. & July) Do 1886 Loan 4 102 4 Stamped . 143 4 | 
City of Quebec Consoli 3 | 192,460, Mar& Sept Trinidad .... 6 107 9 | ApL.Oct -» | Do(Mass)’88 6 158 00 | 
6 ia a3 3 | 326,400 Mar&Sept Do Debentrs 4 103 & Nv ont Lees 1” 9 | 
6 Do of 1878 Tw 850,000 | Ja. & July | Victoria, 1891 6 iio 3 | Ja. Jly. oes: Een ane 1900 & |113 16 133 6 
¢| Be Seen reteset 1905 . . 2,107,000 Ja. & July Do 1894...... 4104 6] Ja. Jly -. | Do......18895 1? 9 
S laity of Inoue tonaenahina, 72” 1006) 125, 38 [500,000 Ja. & July| Do 1809-1901.. 4 103 ib | Je SW] «+ | e+ | Bo---+--1801 & [90 108 a 3 
¢ |Cly of Romario Ster: Bonds eisliot 3 Pogggg du Uy) Bowen; Ah 1S | Qeeae| i | dam, (Ureguay Oar 14 36 
< 6 |City of South Melbourne ve. 915/112 34 235'100 ie & July Do Troe. Stk. 4/108 9 ly. | % oa, —. .6 | 73 132 4% 
7 6 Cty of Bydney .»....+0- 2000s |1904 a” 18 | "302,400 Apr. & Oct.| Do Lns 1882-8 4 {110 11 | MarSep| .. | .. | Do Str. v =: 
© hee ce eatacnets sees a oh 191,600 A pr. &Oct.| Do Insc. Stk. 4 |110 12 | Fb.Aug| Pur\chase |Veneauela N. 130 2 
6 e Parente, oi eee peeris ey 189, as jee uy, Bonn Aust.. “ i et Con. Debt..3 | 50 2 130 2 
tures fs a. WEY) DG ccccvccces 
8 Do Sterling ¢ Cons. Deb. eae ae - 94,500 Ja. & July! Do....... san 4 ltoo 11 | —spso-arac The drawings are yearly in the case 0 is " 
4 | Do Sterling Bonds ::::::.:|1924103 5| FOREIGN STOCKS, BONDS Bo, | Mocks 8, which asterisks are 159 41 
6 \City of Wellington Con. Deb.) ae iis 17 + | almost all other cases where there are draw- 127 29 
4 Bo Improvement Loan . |1929 “2 (Coupons payable in London.) inguheali-yenrig. «© BI BO. vice resszcsecs 4 ll 
aterworks Debentures 199 125 2 9 
¢ | City of of Winnipeg Fe een 118 3 i ss FOREIGN STOCKS, BONDS, &c. sevecesee @|L12 14 
See ee ee eeeee 1914)i1 ame. oe eee ee eeeee ** 
6 | nth (1 7.) Har. Ba. Gia. 1925 103 6 Priced —_. pons payable abroad.) © couibeoeaae ¢ 
6 ee Fiaet narbous Be. hess = ————————|———| Diy, 2 ! 22 ae oe 
se Do De teawewrs Trust ...... 1914 109 11 Nov. |Argentine Rall = 25 = >: 180 Bi 
; §'|Napier Harbour Board |"... ” 1920 102 4 n, '81..6 |101 3 fe AG | Mt 3 
¢ |New Plymouth Harb. Board 1909 99 101 Do 1884 ....6 | 90 2 -——— «oe MIMI 3 
6 ew Tork ity (Ex. 60 14)... .|1901 129 34 Do N.Cent. - wvhes odd Ee 
1 Coupon Bonds... 77\1896 114 18 Ext. Gov. Bd.5 | 89 90 ee n’ne| .. Asguntine 3 300,067 Perpet....... 4 |126 28 
6 Tenet wo] oe (102 4 Do Int. Gold B”..7 | 43 6 | 1,147 Hastern Ferpet.. 4 127 29 
6 Be fpeceer a i Co Water 9 108 a po“Bteriing 2 2 ey ase “ joey a $ pee Cab coacecedncs Ne Ov 
. — pai dor. ew ee Bonds ....4) 79 @1 | Apr. Oct.|n'ne! .. DeGda sia s _ 
_ Socata weiareerneera 7 Are 
g 
3 


i 


lz 











288 








RAILWAYS. 
GUARANTEED SHARES AND STOCKS 
Present ee ctor Present 
| 











2,131,104! ‘Caledonian Cons.Gtd... J Tos 27 
1S 333, Forth Bridge ....... eee 4 124 
779,125 Furness Cons. Gtd. .... 4 {123 

oe Glas i Bast 8.-West. Gtd. 4 
O55 /Gt. I tern ae ent Os Chge. “¢ 123 


4,006,506 

Soe aoo.at. 3 orthern Perp.Gtd. 5 |126 

7,609,630/Gt. Western, Rent Chg. 5 |i56 

16.143'857| Do Consolidated Gta. & 1185 
404,929 ous Lancashire & Yorks. .. 4 [i 


794,040 
1,955,860) Londo Brighton, &c. 
Consolidated Guarntd 6 /155 
15,100,406 ss & N.-W. Gtd... 4 127 





aon IIA AAAD® 





797,980 Lon. & 8.-W. Cons. Gta. 4 126 
1,066,083 Man. Shef,, & Lincoln, | 
Ist Preference........ 44136 38 
1,797,428' Do Rent Charge...... 42,150 52 
350,000 Met. District, Midland | 
| Rent Charge ........ 4 115 20 
1,250,000; Do Perpetual Gtd. .. 4 100 2 


$,890,121| Midland Con. Per Rt.Ch. 4 127 9 
6,994,577, Do Guaranteed Pref.. 4 \127 9 
2,444,129 North Brit. Con.No. 1.. 4 123 6 
2,500,413 North-Eastn. Cons. .... 4 126 8 
450,000, Do Stock. & Darl. A.. 5 156 8 
1,050,000) Do do BandC....6|.... 
3,152, 747, Do West Hartlepool... 126 8 
68,500 North Stafford., £20 pd. 6 P wld 1j 
40,000 8.-East, (Rd. Ans. )£1 06 pd | 1 
984,300 Do Consolidated Gtd. sh 138 40 





PREFERENCE SHARES AND ers WITH 
DivipgNps ConTINGENT ON THE PROFITS 
_OF BACH SEPARATE _. 


sf 96 Caledonian, Pref. No.1 4 te « 6 
2,946. Do No. 


i cagnaneal 4122 4 
Tose 800 Do 1878 odneeneen$ooe . & (148 50 

063,665, Do 1884............... 4121 3 
1,253,000} Do convertible ...... 4/126 27 


539,066|\Cornwall Minerals .... 6 
240,000) Eastern and wanes « me 
1,300, 750 Furness, Con. Pref..... 4 
350,000) Do Pref. Stock A .... 4,116 18 
1,892,150|Glasgow & 8.-West..... 4 |123 6 
1,555, 941; Do Pref. No.2 ...... 4/121 3 
6,038,799|Great East., Con. Pref. 4 |123 26 
2,625,000; Do Redmptn Stk., '86 4 122 24 


700,000] Do 1881 ..........++0s 4 (120 22 
1,499,952} Do ay, till 93, then.. 4 [122 24 

49,918] Do 1887...........008 43122 24 
1,149,160] Do 1888 san bahaadindial 4 \i12 14 


11, 819,520 Gt. Northern, Perp. Prf ‘ |125 
11,607,417/Gt. Western. Con. Pref. 5 |154 
8,390,187 |Lanc. & York. Con. Pref. 4 |124 
2,130,000; Do Pref. Stk., 1882 .. 4 |123 
2,620,000! Do 1884.............. 4 \124 
6,190,315|L., B., & 8. C.Con. Pref. 6 {153 
2,072,000} Do 2nd Consolidated 6 |153 
6,329,974 Lond.,Chat.& Dov.Ark 4} - 
869,532| Do 2nd Preference .. 45) 67 
23,080,620! London & N.-Western 4 ise 8 
8,044, 987 {London & 8S.-Western.. < 125 
4 


aDOSRDAGOAAN 





1,712,603) Do do, 1884 ........ 
400,000| London Tilbu , &e.. 
1,100,000) Man., Shef.& Lin. Pref. 4/121 3 


1,008,000) Do 1872 ...........006 6 144 46 
1,080,000] Do 1874 2.00... 20.0.0 5 |144 46 
1,600,000] Do 1876... 00... see 6 143 5 


1,000,000! Do convertible, * 79 .. 5 |141 43 
1,318,900} Do convertible,'si .. 5 140 42 
2,502,038 ———. seuss debee 4/121 3 
250,000; Do Irred. 1884........ 4 |120 22 
200,000| Do do | 1887........ 4) 
1,500, 000|Met. District .......... | 
93,281,669) Midland Con. Per. Pref. 4 1195 7 
8,850,195) North Brit. Con. No. 24 121 3 
2,422,485 Do KE. &G. Pref .... 134 6 
418,890! Do Conv. Pref., 1874.. 6 ila 46 
2,290,889 Do Irred, Pref. 1875 ‘tiiso 
708,111; Do Conv. Pref., 1875 44/139 42 
610,000] Do Convt. Pf. Stk.1879 6 |144 48 


do 
1,045,000 Dooce. Pf. rd. Ag., 90 : 1132 38 
1,181,250|N. Eastrn(Blyth & yne) 4 124 6 
10,727 080] Do New Pref. '76 .... 4 |126 7 
700,000! North London 44% (max. oes 8 
250,000| Do 1876 ...........005 44/132 
971,000 ieee Staffordshire.... 6 |149 5 
$60,000] Do 1873 ............. F i 133 6 
213,000) Khymney, 1864 ..... «+. 6 (116 18 
360,000 Somerset & Dorse 
Bath Ext Ord. stk. 34/100 12 
reel -Eastern, Con Pref .. 44/138 40 
sen Do Preference ...... 6 |163 6 
S190 Do Vest. Comps’. Stk. 4 |124 26 
300,000/Taff Vale Preference .. 6 
300,000! Do Pref. Stock soveee 4 |1i8 20 


Inpian Raltwats. 














ae — 


s al og 
1,094,940, | Bengal & N. West, Ltd. 6 ord. 285! ad os 
yon le Do £10 Shares £9 paid ‘ 84 


cet Bengal Central, L., Gtd. 3} 


tt Indian Ann A. 






624,000' Do Annuity B...... is 
000 x ita P 


Def. Ann. Ca 


u. Mabratta, LG 

$500,000 { se ceil athens Hc ns 
be ebentures Feb vais sid 
3'000/000| Nizam » State—-Guait att 8 
6 


ie 
H 
he: 


THE ECONOMIST. 


RAILWAYS. 


BRItTIsH Posssesions. = 


RAILWAYS, 


_ Auseroas Srocgrs. Con, 










Closng| Present ‘| 
Priewe Amount. | 








1.20000 Atlantic & & Nth.-W 
td. ist Mt. ost owe oe 
625,190: Butcion f ents = 


7, \Red| 
DoChic.&L.8.1stM 6 |1921 1105 7 
DoChic.&P.istMt. 5 |1921/108 » 
Do Wisconsin and 

Minn. Ist Mort. 5 |1921/104 6 
Do Termnl. M 


114 16 an" 340,000! 
| ianist 1,300,000, 


tio Canada © ee lst Mt. 5 \106 
: reo Re Lon. fa! 6 |1961)1i9 21 
ik 








165,000, iceanmaat een 


12,000, Emu Bay & & Mt. Bischoff 5 
125,000' Do Irred. Deb. Stk. . 
226,600 Gd. Trk.Georg. Bay,&c.1M $102 6 pees 

20,690 128 G. Trnd. of Can.Con. 7. 106 


Do es aia a7 
Do ist Pref. Btock ua 
Do 2nd d 50 


Del. & Hud. Ist 
Penns. Division 7 
Do Mt. Bds({LonIs) ; 
Do Mort. Bonds. . 
| Den.&R.G.1Con. Mt 
Detr,G. ~ AMi Bas. 6 


Galvst. ¢Harris 1 
Gnaee dseind., * 


1,600,000 ni “Cen 








Do 

b. ‘Sk. 6 
Baw; Per. Dh Do Gold Bonds .. a 
000|/Ind. & Vince. 1st Mt. 7 


| Lehigh Vall.Con. 
6,000, ,000| Long Isld. Gid. Bas. : 
ae Louis. & so ae. 


640, 000 Manit’ba& N. ‘Ww. iMt. 1933 a 114 16 
100,000, Melb.& H. BayUd.Ob. Bds 
472,400: Mid. of Can. Ber. Ist -_ . 
Do Cons. Mort. Se 
16 300 Mntrl. & Chapln, ist 
115,800' Montreal & Sorel 1st Mt. 
400,000 Nwfndid. ist Mt. Ld. Fds, 
600, 000'New Brunswick 1 
=e 000 New Zea., Mid. L. £10sh, 
\N. of Canada 1st Mort. 
Do ist North. Ext. Prf. 
Do Debenture Stock.. 4 
400,000 Ont. & Quebec Cap, Sti 6 





N. Orl. & M. Div.6 
Do 10-40AdjstBas. 6 
Do Gold Bonds .. 6 

| Memphis & Charles- 


to * 
1,382,000: Min&StLou. Gld. Bds.6 
3,035,000' Minn. and Pacific 1st 


10,000,000 Minn,SaulteSt Marie 
& At.istMt.Gld. Bds 6 
9,628,000 Minn. & N.-Western 
| Ist Mt. Gold Bds. 5 
14,877 000! Mis. Kan. &Tex.1Mt. ; 
3,000, a Mobile& Birm. 1st Mt. 6 
enw Orleans & Gulf 


6 

Now York Cent. Mt. 7 
16,800, an. Y., Lake Erie, &W. 

ist Con. Mt. Bds. 7 
Do 1st Cons. Mort. 


Do 2nd Con. Mrt. 6 
N.Y.Pen.&Ohio1 Mt. 7 
74]13, 100,000 Do2M oe 
Do Debenture Stock : Pr 88 |28,784,000} Do 3 Mort. Bonds .. 
7,094,000 Norfolk& W.Gen. Mt. 

6,000,000 Norfolk & West. Im 
and Ext. Bonds 6 
1,500 eel Do Adjustmt. Bds. 7 
3 3! N. Pac. ist Mt. Bds. 6 
; & Closng 30,000,000 Nrthrn. —_ a 


Do nd Mortga: 
wee |\Ohio& Mis. 1stGn. 
000 Oregn. &Cal. ag Bas 5 


r Do Debenture Stk. 

000 St Law &. Ott. ist Mort. $ 
Tas. Main Line L. Deb. 4 
t Do Preference 6 
322,650! Temiscouata Ist Mt Db. 5 
719,000, cee 


165,500 \Wellatn 
108,877 ‘eliotn &M 





220,500 Wind. & Annep. Pref. 
| Shares, £20 paid 


AMERICAN SHARES aud Boxps. 
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ae 
oe 
ne 
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£ 
senate 10 | 10 
i i 


Do 4h Gold Bonds 4 
14,217 ,000| Pennsyl. Co. 1st Mt. 4 
2,400,000 Pitts.,Cleveland and 

| oledo Gold Bads.. 6 
118 22 7,000,000, St Joseph and a 
| Island 1st Mort.. 
'StLouis & San. a? 
ist Mt., Miss. &W.6 


St Louis, Ark., and 


18,563,200 Icentral of New Jersey 100 
000, "000 Central Pacific 100 
39, 680,38) Chic. i one St. Paul ‘100 | 


Cleve. ePicie. Gar. 1% 
38, 000,000 Den. ane Cm. Stk. jess 23 


27 "500,000 leone Tenn, Vv irg. i &e. 
100 
Do 2nd Pret. Stock..| 


heared Illinois Central it 
oo Sf See. pene. 100 ieee, 3 | 









St Paul, M nn. and 
Mani. Cons. Mort. 3 
South Pacific Ist Mt. 6 
|/Texas& Pac. IstMort. 6 
Ope Ld omy 6 


ssdo.om Meiean Central, Lim. 


46,405,000 Missouri 
428,300 New os 


506,600! Nev Yk. ike iti 
s2|New ety ee”: 


iin Nthn Pacific Com. Stk. |100 | 21 s 
Do erterred Stock., */100 | 





an. > tei 


Wotost, as =" 
Mort. ‘Certificates 6 

. 000, 7 \WestPenn.GoldBds. 4 

000| Wheelin, _—_ Erie 


Div.) Go MW Bonds 6 


£_ | Stertine Bonps 
1, 426,100 Al, N.0.Tex.&c. 


Do 
ca 1,791,800 Allegheny Val. guar. 7 
339, 000) Atlan&G. W. Wst. Ex.8 
00! Do gtd. byErie Ral. 7 
a eee 
713,800 & oe 
921,800 — & Ohio 








Ot Ea = ie San ae 100 | 16 18 
th net earn. eae refer’ . 
+h asp8 tb “,istPref.'/199 109 11 
ref. Stk./100 | 63 65 


$08,600 Union Pacific ... 
74,936 27: ,000! Wabash, &c., Com... .|100 oe shite, Con. Mt. 6 
348,666 De Debenture Stock. 4/119 oak 20,000,000} Do. Pref 900! Chic. aot Pool M.7 
226,637 |Eas rs 


000| ilinois 085. Fa 
Do 


Do. as 
240,000 ‘Mlinois Midland" 


1 100 | Havana Rail. 1st Bond: 
900 Lehigh Val. Cons. M. 6 0 | avana st Mort. 8 


Do Coil, Trst Bds. 5 
&OhioG1d. Bds. 5 
DoCons. Mt. Bds 5 & L. div. 
1-500/000 Balt. & Pot. (Main) 6 eel payee Memp. BObio, letles, ? 
1,500,000 Bas. 
2. 00:00 New York Sent Mt. 6 
8,000,000) N. York Pen. & Ohio 
Prior Lien Bonds, 6 
441, oy NorthCent.Con, Mt. 6 
me Gen. Bert. 7 





Ee 


COOlPIAY &Erie Gen. 
800/Phi. & Read. 





| Pittsb opens 








[March 1, 1890 


RAILWAYS. 


Forgicn RaILways, 





90,000 20 Bahia &8.F. L., 

13,500| 20! Do Timbo Br., Gr. 6% 
60,000} 8 Bibao R. & Cant. RI, 
11,250 20 Brazil Great Southern. . 


678,460 20 Brazilian Imp. Central 


Bahia, guar. 7 % 
446,500 100|_ Do 6 % Deb. Stock 


3,600,000 100|B Ayres Gt. Southn, L.|186 9 


140,000 10} Do Extension, 1890 . 
60,000} 10} Do do 1892 
100,000) 10} Do 2nd Issue 


360,000, 100) B. Ayres & & Ensenada L.. 


OE sas saton 


36,000! 10) Do8 % Pref. Shares . 
200,000 | 100 Deeg bes Stock . 


179,480 100'B. Ayres Northn.,L. Ord lias 90 


122,220/100| Do 8 % Preference . 

120,090 |100 Dos 2 Deb. Stock 
154,505) 100 ne 5 
1,000,000 

1, = 340 





100,000} 10, Do Tucuman Extensn 
100,000 000/100) Do 4% Deb. Stock . 


26,000! 10 B. Ayres & Val. Transdne 


| oe 2. ee, 
ay tg ons Argentine, L. g. 7% 


290,621) 10; 
700,000 100; Do 6% Debenture Stk. 


136,000) 10 Cen. Urugy.of M. eet 


620,000/100, Do Per. 6” Deb, Stk.. 
21,250| 20Cond. d’Eu, L. gtd. 7%: 
8,400/100|Copiapo 


~~. {| 16 Dunaburg & Witepsk, L. 
125775) | 16! Do stered ” 
122,000| 20) Vutch Rhenish 
Saentent ie Argentine, L., g. 7% 


15,000 in Do W.0 razil, L., g.7% 
306,250/100; Do 1 ebenture Stk. 
148,600 100) 2 Baten, —_ Stk. 





$2,000 WIL Guiivg & cas”: 
370,000 ne Do 5% Debenture Stk. 
112,224! 20'Lemb,-Ozern. -Jassy, g.5% 
40,000} 20 Lima, Limited 
254,720 100) Mexican, Linited 


< 
S 
= 
~ 

om 


100} Do 2nd do 6% 
100; Do6Y Fer. “Deb. Stik. 
100; Do 2nd Mortgage 6% . 
6|Midland Uruguay \L.) .. 
100) Do Debenture Stock . 
| 20 Minas & Rio, L., + ged. 7% 
20 Namur & Liege 
| . 14f. p.an. { Belgian 
20| 0 g. 6% pref. 
10| Nitrate Savas Lim.. 
} 10,N.-E. of Uruguay, L7% Pr. 
20|N.-W. of Uruguay, ; 
100, Do 6% 4, ist Pref., &c. .. 
100} Do 5 5% @nd Preference 
L 995/100} Do 6% 


o Bske8s 
#3 a eeranee 


- 


Bo 
£338 


8.3 
g 





ae 
88 


_ 


173,409) 100| Porto Alegre. &c. Deb. St. 
73 303 
241. 977 


400,000 100_ Do6% Deb Stock 


73,920 20 Riga and Dunaburg . 
39,910 10 Royal Sardinian 
59,865, 10 o Preference . 
92,000 6 Royal Swedish. . 
33,000; 4 Do Preference . 
29,857 | 20 Sambre and Meuse. 
19,901) 10_ Do 5$% Preference . 
1 Sele nea 0(Braz.) L.,g. 









19,687| 20 Smyrna ‘ Cassaba, L. 
6,250, 20, Do7% Preference...... 
yo 044 20 South Austrian ....... 


975,592 100 Do 6% Irred. Deb. Stk 


6,098 100 _ Do 5% Preference . 
65,500) 6 6 Taltal, L., Ordinary : 


26751 a West Flanders 
14,000 10° Do 64 % Preference. . 





Z) N 
3 | ame, 





100 | arangola, 
100 Char! se dommeneaee cose 
100 |Conde d’Eu Debentures...... 
100 Costa Rica 1st Mort. Debs. .. 
* Donna Ther. Chrstna., L. .... 

rn of France............ 


100 Imp. Braz. Nat. & Nova wane 
60 |Leopoldina vay he Se'sbaue 

100 | Do Sterling Debs., 1 

100 |Macahé & Ley uy 


EE 






A 

00 00 (Netional Pisco to Yea... 
100 |Nitrate, L. ist Mt Bonds.... 6 
20 |Northern of France.......... 3 

> Do (late Charleroi jé-saone & 


20 |Northern of Spain, 3 
100 (Smyrna ce 
100 | Do Assenting (Seraikeny).. . 
100 Oii-Asseating do .. 
100 pentrnnyy rere 
100 


100 Do Tireh Eaten, Debent. .. 














see eenee 


guar. 7% 


2,000,000}100)_ Do 5 % Deb. Stock . 


Mort. Deb. Stic {111 14 
100/B. Ayres & P. gl de Pref. |128 30 
100 Do TZ Deb. Stock .... 
800/100} Do 59 Mercedes Exten|l01 3 
1, ont, "80 100/B, Ayres & R. Ord. Stk. |166. 2 
44,020 10| Do7 ¥ Pref. Shares .. 

49, 885) 10) Do Sunchales Ext. oo 


fete eee weeee 


20,000 20 Cordo ba Gent (Bret : 


16,447 20 DonnaTherChris, L.7% Pf 


see eeeee 


Do 6% Debenture Stk. 
25,00 10/Gt. age pain TZPfsitt 


Hes eeweeee 
see ees 


2 
one 100/100; Do Ist Freference 8%.. 
2, 


Deb. Stock, &c. 
44,597, 20 Ottoman (Smyr. to Aidin)| 22 
44,000) 20/ Palermo. Mars.& Trapani 


20|Provl. Ore -Vitbsk gtd. 5Y| 3 
10 Quebrada Ry. L. & Cpr. 18 


1,200,000 100 Recife& San Fran. L gtd. | 





a 


750,000 100 Do 54% Debenture ae. 1 


208. BrazilR.G | do sui7%8h 3 12 
823,832 100 awedishUent, L, Bebs 78 a 


tose eee we eeeeeee 


wee eeeeee 


Forzien Raitway O OsLicarrons. 





~ \Alagoas Debs., red. 1913.... 4 96 106 
ae Page Ge. See Southern Mortgage | 


100 ‘Braaiian Tay - ). Cen. Bahia, i é 7 = 


gse= 
Sond 


= 


= 
So 


We emwSas0 0: 2 


EEsusesess%seace: & 


8s 
wnaonanoacas 
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. RAILWAYS. BREWERIES 

OREIGN Foster Rartwar OBLIGATIONS.—Con. | - , &c.—Con. c 

fo me elle] Seal OMMERCTAL, te—Gon. | ‘FINAN 
. Closng} & | & Name. Closng a|\z eta — CIAL, &c.—Con. 

LS Prices — 3 = Prices = aj | Name. Closng 5 od | eoneetencrataene 

20 |Par % | on Brewery, Limi ae ee Prices. 2 Name. 

120 (Baris, Lyons. and Med. | re3163] 20 | 20 Do NOW i ted .... 5 7] 10 10 [Barnagore Jute F Sheed Prices 
100 Prov. Orel Vitebsk, g Ist Mt. 6 104 7 | 10) 10 |M Perp. 6% Preference .. = 3 5 | 6 |Bell, R. & Co., Limited 6} 7 10 | 1 |Australian inaentiags 
20 Royal Sardinian, pe non 8 as Pinachamarnrow ay lo/O0t. Lips 1| ° Bell's Apbeston. Limited” "--| 11/303 “2 | 8 | Do az Devsotive Boeck] whe 
ge ot : Ww | 10 |N : CO. ....005, 129 6 | ‘o., Lim: z 3 5A 102 4 
ip uci 1a Orage, oP ag | 4 | 4 veeskcgineredai’: Jai] $b Siti and ou ed, BE UB ene sta ha 
‘aulo & Rio de Jan., gtd "71106 8 | 41 4 |New Westminster Brewy..L. 2 and So ae 
1S eta Sa Sg 8 a ¢ nguitagepearsiess ke 3] | Sg Oy Et 
an Rail., L. ist Mt “Tee 0 | 10 |Northamptn Brewry, L. ord i 10150 Rees Eel Do4 4 
100 Bmyrna& Cassaba ist Mt. Debs £ = * 10} 10| Do wren c(t 1581 10 | 10 Dee Mond, and Co., L.: ait 341 2 | = Britisiy. a naan oo 
g0 |South Austrian ...... ; 3/13 Stk |100 | Do 6 % Debenture Stock.. 13914;] 6 | 6 |Br f° Preference ........ | 14315 00 |B. Ayres Harb. W veo) ST 
20 | Do 1871 (Series X) eeanend 129125) 10 | 10 Nottin h nture Stock.. 113 16} 1) 1{R yant & May, Limited . i 13 iat to | | "0 Caledonian and rks. Trust/102 104 
20 \Southern of Prance......... - 3) oe * Pref Brewery, Lim. 1, | 2 [Brvant, Powis, & Br ant i Mo ortaage puareins's 
20 \South Italian ........-..++--- . 16417 | Stk |100 po se reference ........| 93|100 |100 Campbell & Sons Robert Lok 4a 10| 10| Do and Agency n 
20 RIMB..---eeocsccseee ~nane =e 125128 Btk/100 Reid's Brewer), ree 97 10 | aoe o poet Supply : | 5 1 Canada Compaiy and ve ook s a 
De eects aS ot 100 : ef... 116 18 | 10 b% Debentures .- 6 |Can te eeteaens 
B hwener ot aie = 8 ait | 9 | etna ee Seok Mat fm ctsinageteniea, «(Mut || Sesaetesee gies 4 § 
uenos Ayres Bnd Do Prefe . 4 | | of ehouses, &c.,| \Credit Foncier E 
100 | Do Mortgage Debe 8.6 107 10] 10 | 10 |Sh PONCE occ.ceces 12113 | 10 | 10 of Buenos Ayres 6% Debs., 100 100 | a. gyptien ..) 3} 
100 |W ntures .. 6 101 3 owell, Son & Co. ates Ceara Hart 97 $9 | 50) 10 and Mort. Debs .... 
2 bared Le meg os Bnds, 7 110 12 20 | 6 3 5 |8 an , ae — io ie = r Central Produce B arket of 7 2 ‘ @ Credit oncier of Mauiits i's 

va Bonds .... 3, 10b11 | 20 | qb [Smith, Garrett & Co.,L..,0rd.| Bi 6'| 40 | 36) Cees Arta ons of100 2 | to i \Freehold Trustof Aust, Le] 1 

eae ee ers = a |; . Threlfall's Brewry. L.. Ora. h 00 100 y Offices, Limited | ......, 1.1 o| 4 Gen. Assets os Heng 1 
BANKS 10, 10 De nt haat L., Gra 26 16:] 26 | 12 city of Mortgage Bonds .\99 1 = 13 | | Hudson's ao L. | 4 

a NKS. as. Stk 100 Watney & Cu. aor wk Isp1si} 10 | 10 City of earners ‘it 173) 10) 3 cei a Property Tovet.,B. 3s 
2 d ete Stock .. i ° | @ | Cie. € im.) 12.14 ernational Fi 

a Sal 00 ve cccoeecsoes eis jenl.des Asp alt. Li +4 kt. «10 low nancial, L.| 6 64 

| | . 6 | 5 Col im. it3} a Land, Limit 
#3 <3| Name. we INSURANCE com ANIE sth os Crys Bales 4 ee 00 10 \and Mere Le "ey Gia wnt 
54 $4 $ a 28 = 31 ne Pp. 8. stk : | Do 6 ao Deb: Stk. 1887 Fr Is et Berne of India, L: a4 
= : ofl oO - eeoe 
mA Si2ai sm! of | od stk 100 Debs ' socend Se pes ae by 42 a o ie Mort. of Egypt, Lt” ol 
Shr. y ele\o | 8 <3 Name. |_| fabs eaten Limited .”77 al “> eo, b Mort. Deb. «5... 200 108 
100,000 6 |Agra Limited | oq | BE g | £8 [otk 100 Dea Perp. Deb, Stock. 112-14 A}, London 48 hon. Bieaieed «| 2 2 
onan 7 /Alliance lame. ..| 28 ie A A AA Fe 2/ cE ° | 7 Dvae neatledpes Gor bea. 162 34 2 aden gS sere Bee me 

A 5 | Anglo-Austria lo ji4 16 |m2 P| ca 3 |E. C. Powde e& Co.,Ltd; 6s 7 auritius Land, &c., L. 

29,970 & |Anglo-Califor-,] eT eT 13h14! %, |= —| oe) on (eles ee ee oe) 43 5 | 10 Natal Land, & 1b...) Oe 

80,000 5 fasle ieee Te) 30 | 10 0 17 is, | “om a |Alliance aT ait 2 as Rosier, Leeetne8 » 9 aa , 5 Nations oe hon teneen 08 7h 

SiS i Mecrerne| | (el Hie wtoatereecl a ea ff eRe Cie hl] + Re Sab to uh 

40,000 7 |Bank of Afri Bio00| a1) [Br Fr. Mar-is| 20] san & 6 | 5 |General Hydras and Co., Le! 1718 | 10 | ee geney, Limited “o 

ooo ie [Bk of AeteTiasle | 40° Syisodtig] 1000000. Bri Fr. Mar.L, | 20 429; 3j| 10 | 10 G CE eer. aoe coe Hl uate | '| 1 |New | Zeak plied... et 

¥ al it. Law Fire,L 23 3 ?. Kynochand oa, ealaud and Riv 

25,000 9} Bk. of B. Col ‘asia | 40 | 40 102 4 20,000 12 ‘Chi n re,L| 10} 1) 14 2i] 10, 10 Gree o., L., Pref.| 14 15 | _Plate Land Mort., L. = 

20,000 4 'B.ofB.N.A umb.| 20 | 20 |40 41 | 200,000 Cy of of Eng. 60; 2, 31 33] 10 10 peonwond and Batley, L. | 13 14 = 24.N. Zealand. Lu.& M = 5 1 

100,000 91-6 B. fB.N.Amorica) 60 | 60 [76 8 | son) ic of Lon. Fis 10} 10-4] 5) 8 Harri "reference os... | 13 14, [100 100 | Do Perpet. Del cr Agny L of 3 

20,000 Bank of Eg —_ 10 | 6 | 6} 73 60,000} oa $3) |Comt ,Med.&Gn.) 25) 2418 19° | 10, 8) i. Vivi Barber, & Co., L| 53 af 25 «6 IN. Zealand ‘Trust & L eg 6 

62,500 1 7B. of N. 3 25 | 12h 17238; 7 Union 50] 63435] 5 5 Hint Vivien & Co., LAA Prt, 6 7 25 | 25 | Do Preference n, L.} 9 10 

100,000 7 |B. of N. Z ate 20 | 20 174 76 Tesal ic inty a . 100} 80 140 50] 19 | 10 Hot es Ooi Rese: : | 4 sth 100 North British Austisn., L... 7 8 

50,000 .. | Do New ae 717/56 4,622 rio — Life ....| 50/483 58 62 | 10 10 Dery iss Ordnance, L.....| ’ tk 100} Do6y Irred, Ge sn., La. -| 19 24 

60,000 5 |Bk. of Rou ares| 10 | 10 | 7} 3j] 40,000 Eesi aehatde's< 60] 6079 s4 {100 100 | Do 1% Bret rence ......6. | a 84 6 1 Otago & Lrred, Guaranteed 78 83 

32.000 6 |B. . of Roumania 20 | 8| 738 50°00) Hemp i | 60 5 5 oi] | 3) How ae lortgage Debs..... | 95° 100 3tk 100 Peel River Land, ae igs.) 2 & 

100000 10 |Bank of Vie alla} 25 | 25 |27 8i| 10,000) ih ae te! 0) 223] 5 5 Semen and Satiat: boxe: +2: Yo} 10 | 2 Queens! Invest, Reo 3+] 0608 

25,000 10 |Cen.of Lo ctoria! 10 | 6 | 83 9 | 20,000) 10 leve. ty andLaw 100; 6 213] 5 6 (|b Bee Oe O04 Bis ss nn sv ee 3 33 Stk 100 Do 4% Perp. Debe Mt.,L. ait a 
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Continued from page 286. 

PIMENTO.-—-There is little demand. 687 bags in the weekly sales 
partly sold at 3d per lb for fair. 

FRUIT.—There is not any feature in the market this week, the 
sales generally being small. The quotations of currants remain as 
before. Sultana raisins are in partial demand. 

SALTPETRE.-—The last sale of Calcutta, to arrive, was at 16s 3d 
per cwt, steamer, March-April. 

NITRATE SODA.—-Business has been done at £8 5s on the spot. 
The Liverpool market is quiet. 

SHELLAC.—Prices are again hardening. Sales for delivery amount 
to 1,800 cases, the latest being in TN second orange : July, 77s 6d ; 
June, 77s. More inquiry on the spot, and 70s paid for AC garnet. 
500 cases, by auction, on Tuesday, included a few button up to 
978 per cwt for fine firsts. 

INDIGO,— Some business has been done this week, chiefly in dry- 
leaf Madras, but the market is rather quiet. 

CUTCH.—1,000 boxes XB sold to arrive at 31st. 

GAMBIER. —200 to 250 tons have sold to arrive: March-April, 
26s 6d ; February-March, 26s 9d. For near at hand and on the 
spot, 27s to 27s 3d paid. 

CHEMICALS.—Prices continue fairly steady, the markets being 
entirely free from excitement. Sulphate copper for immediate 
delivery is scarce and high. Acids, tartaric and citric, remain in 
the same position as last week. Chlorate potash firm, at 43d. 
Little change has transpired in sodas. Crystals have sold at 56s, 
ex-ship. Bleaching powder is dull, and in fair supply. Sulphate 
ammonia easy. Cinchona bark at Tuesday’s sales maintained 
its former value. German quinine closes at 1s 23d per lb. sellers. 

INDIA-RUBBER is firm, with a large consumption going on. 

METALS.—With liberal imports of tin, prices rule comparatively 
low, but the sales are of fairextent. Priceshave varied slightly during 

the week. Straits this morning, £89 15s, to £89, 17s 6dcash. 3 months, 
£90 12s 6d.,the tonemoresteady. Banca at Amsterdam quoted 55 fi. 
The market for Scotch pig-iron fluctuates, and the lowest cash price 
in Glasgow was 51s 6d on Tuesday. Shipments do not improve, and 
in Glasgow the stock in store at the end of the week had fallen to 
888,400 tons. The latest London sales are at 52s cash, and 
the prices at Middlesbro’ are now about on a par. Copper has 
been steady, and the tendency of prices rather firmer since last 
= moderate sales. Lead dull, and Spanish offered rather 


at £12 10s. Spelter has gone back in price, there being sellers at 
£22 5s, ex-ship. Quicksilver firmer, and speculators’ prices are 


nearly up to the importers’. 


Closing Prices on the Metal Exchange to-day, 


Glasgow 
Straits Tin. Copper g.o.b. Pig-iron, Spelter. 
Per ton....... cose £89 158 £90 ... £47 . 62321d ... £22 53 


LINSEED. —There has been a steady, but not active market. Cal- 
cutta, on the spot, 43s 8d to 43s 6d; February, 42s 6d to 42s 9d ; 
March, 41s 3d to 41s 6d; April, 403; April to June, 39s 9d. 
Bombay, February-March, 42s to 43s; April to May, 41s. La 
Plata cargoes, March-April, 39s 6d. No er reported. Supplie 
afloat are light, especially from Bombay. 

OILs.—The feature of the week has been a farther advance upon 
linseed, and the supply is rather limited. On the spot, £22 15s to 
£22 17s 6d; next two months £22 15s; May-Angust, £22 7s 6d; 
last four months, £21 10s. Hull prices are nearly the same. 
English brown rape maintains the highest rates recently 
obtained. On the spot, £32 10s; next two months quoted £32 ; 
May-June. £31 5s. Cocoa oilis firm, and in good demand. Ceylon, 
£24 10s; — near, £24 15s to £25. Olive steady, owing to the 
smallness of the stock here. Mogadore, £37 10s per tun. 

PETROLEUM OIL.—Prices have been stationary, and the market 
without excitement during the week. American, 59d to 53d; 
next two months, 53d. Russian, according to position, 54d to 53d. 
Imports to date, 162,033 barrels, against 154,508 barrels in 1889. 

IURPENTINE.—There has been a sudden fall of about 1s 6d. The 


market now dull. American, 31s; September-December, 28s 6d 
per cwt. 





POSTSCRIPT. Friday Evening. 
SUGAR. —At auction, 8,015 bags, equal to about 800 tons, crystal- 
lised Demerara again went 3d dearer, from 16s to 18s 6d. 292 pack- 
syrups, lls 9d to 13s. Privately, 1,500 pockets Natal , 
11s to 13s. 
_ COFFEE.—At auction, 155 casks 52 barrels Ceylon went at 
irregular rates. 80 bags native sold at 90s to 92s. “954 i - East 
India sold at easy rates, including Mysore up to 109s. 3 bags 
Foreign went lower. 42 barrels 44 bags Jamaica at previous rates. 
381 bags Java were chiefly bought in. 2,539 bags Brazil only 
partly sold : good Rio, 83s to 86s 6d; mixed, 75s 6d to 77s 6d. 
SPICES.—Sales of Zanzibar cloves forward at 44d to 4§d per lb. 
SHELLAC.—TN second orange sold at 77s 6d for July. 
INDIA-RUBBER.—The sales went at full rates. 
OILS.—No change in seed or petroleum. 
TALLOW.—-A reaction at the public sales of Australian, only 
about one-third of 945 casks Australian, by auction, selling at 3d 


to 9d decline. No alteration in town aan: 
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Publiqations. 


SECOND EDITION. Crown 8vo. Price 2s 6d. 
A PRACTICAL PLAN 


FOR ASSIMILATING THE 


ENGLISH AND AMERICAN MONEY 


AS A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHROT. 


*.* This little book has been long out of print, and 
is republished in view of the Monetary Congress held 
last year in Paris. 


London: Longmans, Green, and Co. 


Price 5s. 
LETTERS TO A PATIENT 


CONSUMPTION, 


and its 
Cure by the Hypophosphites. 


By JOHN FRANCIS CHURCHILL, M.D. 
DAVID W. STOTT, 3870 Oxford street, London 
Now ready, 1,169 pages, price 68 6d. 


a 


ACMILLAN’S MAGAZINE, 


Price 1s. No. 366, for MARCH, contains :— 
1. Kirsteen. By Mrs. Oliphant. Chapters XXV.— 
XXV 


II. 
2. Twenty Years of Political Satire. By George 
Saintsbury. 


3. Facts for the Fabian Socialists. 

4. Australia from a Another Point of View. 

5, The Illustrious Dead. By E. G. Howard. 

6. On the Namirg of Novels. 

7. The Courting of Dina Shadd. By Rudyard 
Kipling. 


8. Inside the House. By a spectator. 
Macmillan and Co,, London. 
UNDER the SANCTION of the COMMITTEE of the 
STOCK EXCHANGE. 
Now Ready —Over 1, 560 pages, price Two Guinea3. 





BURDETT'S OFFICIAL INTELLI- 


GENCE for 1890, 
Concerning all classes of British, Colonial, American, 
and Foreign Securities. 
Special Chapters on County, Colonial, Indian, and 
Municipal Finance, and Railways. 
By Henry C. Burdett, Secretary Share and Loan 
Department. 


“This well-known and invaluable work.”—Times. 

“No book can compare with this in extent, variety, 
and reliability of information relative to matters of 
Imperial and local finance, and to national and inter- 
national securities.”—Glasgow Herald. 

“The standard work of reference in this depart- 
ment.”— Atheneum. 


London : Spottiswoode and Co., 56 Gracechurch 
street, E.C. 











REVERSION ARY INTEREST FOR 


SALE.—WANTED, OFFERS for Absolnte 
Reversion in £902 London and North-Western 4 per 
cent. Preference Stock, and £468 London and North- 
Western 4 per cent. Debenture Stock, on the death of 
alady, aged 64.—Apply, Walker, Tweedale, and Clarke, 
Solicitors, Leeds. 


PARTNERSHIP REQUIRED IN A 


High-class City Business, by preference to take 
the place of a retiring partner, by a Gentleman, who 
can introduce a large amount of capital. —Apply to 
Ball, Baker, Rowe, and Co., Chartered Accountants, 
1 Gresham buildings, Basinghall street, E.C. 


[JNDERWRITING THE ISSUES 


OF HIGH CLASS SHARES AND DEBEN- 
TURES.—An old City House, with exceptional con- 
nections, invites tial commu. ications from 

taliste inclined to join in such underwriting. 
Only those Companies are selected which can be relied 
upon should any Shares or Debentures remaio for a 
time in hand to be safe and lucrative investments 





li on 
Underwriting, {care of C. Mitchell and Co., Red Liom 
court, Fleet street, 


THE ECONOMIST. 


MONTREAL, CANADA. 
HANSON BROTHERS. 


TEMPLE BUILDINGS, 
ST JAMES STREET, MONTREAL, 
Dealers in 
GOVERNMENT, MUNICIPAL, AND RAILWAY 
BENTURES 


And other 
FIRST-CLASS INVESTMENT SECURITIES. 
Coupons Collected and Remitted. 


BANKERS: 
The Merchants’ Bank of Canada, Montreal. 
The Clydesdale Bank, London. 





CANADA. 
J. CRADOCK SIMPSON & CO., 


Real Estate Agents, 


MONTREAL, CANADA. 


Money Invested in first mortgage Securities. 
Real Estate Bought and Sold on Commission. 
Estates Managed for Owners and Trustees. 
Investments made, and watched, for Capitalists. 


Particulars of a number of desirable properties 
paying from six to eight per cent. per annum, can 
obtained from their ‘‘ Rea, Estate RecorpD,” which 
is published monthly. Copies mailed on application. 


REFERENCES : 


Sm Donatp A. Smirn, K C.M.G. ANDREW ALLAN, Esq. 
Or any of the Banks in Montreal. 








MADE WITH BOILING WATER. 


EPPS'S 


GRATEFUL—COMFORTING. 
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PHILADELPHIA AND READING 


RAILROAD.—A Committee consisting of the 
undersigned (who represent for themselves and clients 
several million dollars of Reading securities) has been 
formed with the objeet of protecting the Knglish in- 
terest in the above Road by asa first step etrength- 
ening the hands of the Philadelphia Coramittee in the 
efforts which they sre makiog to dissolve the Voting 
Trust and remove Mr Corbiu fron the Presidentship 
of the Road, 

Wi3h this view the petition given below has been 
drawn up for presentation to the Court before which 
the case will be heard—which petition a | holders of 
the lst 2nd, and 8rd Preference Income Bonds, as 
well as the Four per Cent Gereral Mort. Bonds are 
strongly urged to sign. 4s it is expected that the 
case will be heard on an early date, it is essential that 
prompt action should be taken by all who desire to 
support the movement. 

The petition can be signed at the addresses given 
below of the members, or at the Offices of the Com- 

mittee, at 7 Lothbury, E.C 

Herbert Chas. Mayhew, of Borthwick, Wark, and 
Co , 11 Copthall court, E.C, 

Daniell Marks, of L. Messell and Co., 10 Angel 
court, E.C, 

Benj. Newgass, of B. Newgass and Co., 7 Lothbury. 

John Taylor, of John Taylor and Co., 5 Token- 
house-yard, E.C. 

Edwa:d|Wagg, of Herbert Wazg and Co., 18 Old 
Broad street. 

H. HERITAGE, Sec. to the Committee. 








O THE HONOURABLE, THE 


JUDGES of the COURT of COMMON PLEAS o 
PHILADELPHIA COUNTY. 

We the undersigned, each for himself or them- 
selves, assert that he or they are respectively the 
owners of the amount of First, Seccni, and Third 
Preference Bonds of the Philadelphia and Reading 
Railroad Company set opposite our respective names. 
We desire that the Voti g Trust in the ehares of stock 
of said Railroad Company be deslared impracricable 
and void, und that the Voting Trustees shall be 
ordered to a:tizn to the several beneficial holders the 
number of shares respectively held for them. Ifthe 
Court sha!l not decree this relief, we de i e that the 
position of Austin Corbin as Voting Tru-tee shall be 
declared vacant, because of his being largcly interested 
in the shares of a rival and competing r. ilroad com- 
pany, to wit, the Central Kailroad Company of New 
Jersey ; and we further ask that it shail be decreed 
that the election of Austin Corbin to the presidency 
of the Philadelphia and Reading Railroad Company 
bed: clared invalid for the reasons that he is one of 
the Voting Trustees, and that as such Voting Trustee 
he voted hfmself into said presidency. 





C O G O A MELROPOLITAN GAS COMPANY 
+ (CF MELBOU «NE LOANS, 


MADE WITH BOILING MILK. 


GOLD MEDALS PARIS, 1878, 1882. 


JOSEPH GILLOTT'’S 
STEEL PENS. 


Numbers with one Fine Points, for ARCHITECTS, 
ENGINEERS, and DRAUGHTSMBN.—170, C179, 291, 303, 
143, 659, 1000. 


Robinson & Cleaver’s Irish 
C AMBRI pre le bescocess > 3d_ per doz 
are © 


POCKET Ladies Tiga pe do. 
HANDKERCHIEFS. 


Samples and Price Lists, post free. 


ROBINSON & CLEAVER, BELFAST. 





FOUR GOLD MEDALS AWARDED. 
HIGHEST AWARDS FOR GLENALBYN BLEND 


JOHN STEWART’S FAMOUS 
OLD HIGHLAND WHISKIES. 


Epinsurea (Head Office )—85 and 87 Fountainbridge. 
103 High street. 
Do (Central Stores )—2 St Patrick street and 17 
West Cross Causeway. 
GLascow—299 Argyle street. 
Do 224 Buchanan street. 
“CLACHANS” IN LONDON. 


16 Sherborne lane, King William st, E.C. (near Bank) 
Mitre court, 44 Fleet = E.C. (next Scotsman Office). 


eo Reepan sivas, Wy. 
‘o be had at Lurrn—34 Constitution street. 


The following celebrated WHISKIES, Entire, alway 
in Stock at all my Establishments, 6 to 12 Years ola : 


GLENDRONACH. LAGAVULIN. 
GLEN es TALISKER. 


pes Edinburgh and London, “ Clachan. 
N.B.—Visit** Clachans” in London & Edinburgh 


The Commercial Bank of Australia (Limited) will 
pay the INTEREST due Ist APRIL next on BUNDS 
of the above Loans. 

Coupons must be left three clear days for examina- 
tion, and Forms for specifying therame may be had 


on application. 
GEORGE NIVEN, Manager. 
The Commercial Bank of Australia (Limited, 
1 Bishopsgate street Within, London, E.v. 
March ist, 150. 


LONDON, PARIS AND AMERI- 


CAN BANK, (LIMITED) 

Notice is hereby given that the SEVENTH 
ORDINARY GENERAL MEETING of the Share- 
tolders of the London, Paris and American Bank, 
(Limited), wiil be held at the Cannon Screet Ho:el, in 
the City of London, on THURSDAY, the 13th day of 
March, 1890, at 12 o’clock Noon precisvly, to receive 
the Report of the Directors, to approve and adopt 
the Accounts for the year ended 31st December, 1889, 
to declare a Dividend, to elect two Directors in plece 
of those retiring, to appoint Auditors, and for general 
purpo3es. 

The Transfer Book; will be Closed from the 1st to 
14th March, both days inclusive.—By order of the 


, P. W. ROBERTSON, Secretary. 
58 Old Broad street, London, 
27th February, 1899, 








SYN DICATE WANTED, TO TAKE 


ORDINARY and PREFERENCE SHARES, on 
First Mortgage, in a first-class industrial concern, 
situate in a large German town near the Rhine. 
Capital. £2.0,000. Board of Disectcrs of the highest 
ttanding. Prospects of great succes-. Dividend ex- 
pected on Shares 10 to 20 per cent.—For further 
p rticulars addiess, Herm, Weiss, Banker, Bale, 
Switzerland. 


SILVERED PLATE GLASS 
for LOOKING GLASSES, with or without frames, 


Silvered by new process wi 


to injury from damp, heat, or . Unerialied 
to bellligacy tariffs, and estimates on appli- 


cation. 
THE PATENT SILVERING COMPANY (Limited). 





(jiLT CHIMNEY-GLASSES, COR- 
. NICES.—OVER-MANTELS IN HARD WOOD. 
‘Lacest designs. Moderate prices. Best quality. Old 
frames re-gilt. Old re-silvered. 

THE PATENT NG COMPANY (Limited), 
10, 12, and 14 Lower Kennington lane, London. 








292 





Banks, Xr. 


NEW YSRK PRODUCE 
EXCHANGE BANK. 





Business in United States respectfully solicited. 
Collections made and remitted for promptly, on 
ta 7ourable terms. 


Careful attention given to the purchase and sale 
ef AMERICAN INVESTMENT SECURITIES, and 
ariangements made for their custody if desired. 


Lonpon Bankers: The City Bank Cimited). 





STANDARD BANK OF SOUTH 


AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 
Heap Orrvicr. 
10 Clement’s lane, Lombard street ce om 


Subscribed No errtceatinee - 4,000,000 
Paid-up Capital .. sioseion 1,000,000 
Reserve Fund .. "500; 000 


This Bank grants “Drafts on the principal towns 
in the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 

ts received for fixed periods on terms which 
known on ———. 
. CHUMLEY London Sienage. 


BANK OF AUSTRALASIA 


HE 
T ae by Royal Charter, 1835), 
readneedle street, London. 
Paid-up capital... .......scecsesee-eee $1,600,000 
Reserve fund 000 
Reserve Liability of Proprietors 
under the Charter...............00 
LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 
p:riods on terms which may be ascertained on appli- 
Gstion. PRIDEAUX SELBY, Secretary. 


may 


fone KONG AND SHANGHAI 


BANKING CORPORATION, 
Capital, $7,500,000, sndnnee up. 
Reserve Fund, $4, 
Reserve Liability of Pro rietors, 7, 500,000. 
Court or DrrecTors = KAD Orrick IN Hone 
ONG. 
LONDON COMMITTEE. 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
F. F. Duncanson, Esq. (of Messrs T. A. Gibb ann Co.) 
William Keseick, Esq. (of Messrs Jardine, Matheson 
and Co., China). 
David McLean, Esq.,31 Lombard street, E.C. 
A. H. Philpotts, Esq., Carshalton, Surrey. 
Deposits received for fixed periods at the under- 
noted rates of interest :— 
3 months, 34 per cent. per annum. 
6 months, 4 per cent. per annum. 
1, 2, or 3 years, 44 per cent. per annum. 
Interest payable half-yearly at 30th June and 31st 
oes ree: son 
OMAS JACK 
EWEN CAMERON. }4anager. 
31 Lomtuird «treet, E.C., London, 1st January 1890. 


THE QUERBNSDAND NATIONAL 


BANK, LIMITED. 
BANKKRS TO THR QUERNSLAND Semmes. 


Subscribed Capital, £1,600,000; any wo 
£800,000 ; Reserve Fund, £ 


Hrap mein sdcionpebnsdaa BRISBANE 


Lonoon Dirxcrors. 

C. E. Barnett, Esq (Director of Lloyds Bank Limited). 
E. 8. Dawes Exq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esy. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 

BANKING and Excwane@R business conducted with 
Queensiand and all the Australian Colonies. 

Deposits received for fixed periods, on terma which 
may be ascertained on application. 


T. L. MULLINS, Manager. 
No. 29 Lombard street, E.O. 


ENGLISH BANK OF 


JANEIRO (Limited). 
> ital authorised and subscribed . 


up 
Reserved Fund ...,.........00. a 
BRANCHES: RIO DE JANEIRO, ‘PERNAMBUCO, 


SANTOS, PARA, SAO PaULO, PORTO ALEGRE, 
BAHIA, ‘and BUENOS AYRES. 
Agency: MONTE VIDEO. 
Agent in NEW YORK, Charles M. Fry, Esq. 
ndents in LIVERPOOL, Meeers 
Eddowes, and Co. 











RIO. DE 


ascertained on application. 


Letters of credit, drafts and cable transfers, issued. 
agencies 


on the branches and at Buenos Ayres and 
Monte Vide-... 

The purchase and sale of funds undertaken, as also 
the receipt» of dividends; the ation and 3olleo- 
tion of bills of exchange, drawn and coupons, 


and all other 
A. DICK AM, Sub-Manager. 
Qa Moorgate street, E.C 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD OFFIC E—Eprinsores. 
Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £700,000. 


LONDON OFFICE—37 Ni Nicholas lane, Lompard strect, E.C. 





Incorporated by 


CIRCULAR NOTES and LETTERS ‘of CREDIT, available in all parts of the World, are issued free 
one VESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 
ie “a a of the Bank every description of Banking Business connected with Scotland is 


















Stanton, | 
ts received for fixed periods on terms which : 





transacted. 


[HE MERCANTILE BANK OF 
AUSTRALIA (Limited). 
datos Capital—200,000 Shares of £5 








Poikvbdhcdeciasdcbenestyctetcectsbes Sb essdetbeuded £1,000,000 
— Capital—195,500 Shares of £5 

seiniiea able ee mare 977,500 
cated w Capital . 
U mene tf Capital | 577,500 977,500 
Reserve Fund and Undivided Profits......... 2,300 


Heap Orrice—Melbourne, Victoria. 
Lonpon DIRECTORS. 
Sir Graham Berry, K.C.M.G | Joseph Harwood, Esq. 
George William Booker (Manager). 


Fixed Deposits received at highest rates of interest. 
Drafts drawn, Telegraphic Transfers made, and all 


Australian banking business transacted.—39 Lombard 
street E.C. 


MHE FEDERAL BANK OF 


T H E F 
AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne. 

Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £100,000. 
London Branch, 18 King William street, E.C, 
Lonyvon BOARD oF DIRECTORS. 

Sir Henry Barkly, K.C.B., &. 
Lieut.-Gen. Sir Andrew Clarke, G.C.MLG , &. 
Hen. Howard Spensley. 
FIXED DEPOSITS of £50 and upwards received at 
the London Office, at the following rates of interest :— 
6 months, 3 % perannum. 1 year, 4 % per annum. 
2 or 3 years, 44 % ,, e 4oriyears5Z% ,, =» 
Interest paid half- ry from date of deposit. 
OHN H. BUTT, Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 

Incorporated wien Royal Charter, 1852. 
Paid-up Capital .. icbsesaeeaaviay 


Reserved U Liability 
Reserve Fu 


LETTERS 2 CREDIT nal: DRAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 
Letters of Credit may also be obtained by a 
to the Agents of the Bank in the princi 

throughout the United Kingdom. 





plying 
towns 


73 Cornhill, E.C. JAMES CAMPBELL, Secretary. 


| BANE OF NEW SOUTH WALES. 
Established in 1817. 


LonpDOoN Orricr—64 ides oBaned street. 
foe — “up .. «++. £1,250,000 


See eeerereneeneees 


Letters of Credit ‘ond Bills on demand, or at thirty 


‘| days’ sight, are granted upon the Head Office and 


Branches throughout the Australian and New Zealand 
Colonies, Bills purchased or forwarded forcoljection, 
Teegremaee remittances made. 

SITS received for fixed periods, on terma 
whieh may be known on a. 


ID GEORGE, Manager. 


LONDON, PARIS, & AMERICAN 
BANK (Limited). 


Carrrat, £1,000,000. Supscrigep, £500,000. 
Paip-up, £400,000. Reserve Funp, £70 000. 
Hrap Orrick—58 Old Broad street, London. 

BRANCH AT SAN FRANCISCO. 
AGrNTs AT New York, Messrs Lazard Fréres. 
AGENTS aT Paris, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with AmERica and 
the Contingent of Evropr transacted on favourable 
terms, and Crepirs issued available in the United 
States, Europe, ey | . Australia, and elsewhere. 
W. ROBERTSON, Secretary. 





[HE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 


Subscribed Capital .............0.+0« «» £3,000,C00 
Heap Orrice : 
MELBOURNE. 


DRAFTS Issued and BILLS Negotiated and 
tor Collestion. a 


DEPOSITS Received for Fixed Periods on Terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 
No. 1 Bishopsgate street Within, London, E.C. 











JAMES ROBERTSON, Manage 3 in London. 


[MPERIAL BANK OF CANADA. 


Hxab Orrick—Toronto. 

Branches in Ontario, Manitoba, and N. W. Territories. 

Capital (Paid-up), $1,500,000. Reserve Fund, $650,000. 

MONEYS RECEIVED for Credit of the Head 

Office and Branches, and Letters of Advice thereof 

issued by the Agents of the Bank in London, England— 

LLOYDS BANK (Limited), 

72 LOMBARD sTRERT, E.C. 

SPECIAL ATTENTION given to Canadian collec- 

tiors, forwarded either direct to the Head Office of the 
Bank in aapeainyes or thro a its London Agents. 

LKIE, General a 


NHE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab, 1841, 


PRINCIPAL BrancHes—Adelaide and Melbourne, 
Capital, £800,000; Reserve Fund, £100,000; 
Reserve Liability, £800, 000. 

LETTERS OF CREDIT and Bills on demand are 
ssued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made. 
Bills negotiated and sent for collection. DEPOSITS 
rectived for fixed periods. Rates can be ascertained 
on application. 

JAMES ANDERSON, General Manager. 

31 tamitost street, mC. 


[HE ANGLO- CALIFORNIAN 


BANK (Limited). 
Cuts authorised, £1,200,000. Subscribed, £600,000. 

—, £300,000. Reserve Fund, £106,000. 

Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c. ; alsoon the 
Hawaiian Islands, sends bills for collection, makes 

telegraphic transfers,and grar’ atters of credit. 
J. SIMON, Managing Director. 





THE ROYAL BANK OF QUEENS. 


LAND (Limited), BRISBANE. 
Authorised —- 


ateabdubhtides cave sud £1.000,000 

Paid-up Capita 375,000 
weaken E praBiiity OF SHAKE- 

Pas bi cdabiciedsscdssiees sicedens 5,000 

Roseanne Fund...... 000 


33, 
BaNnkers—London Joint- Stock ‘Bank (Limited). 
THE LONDON BOARD OF ADVICE, 147 Fenchurch 
street, receive fixed Deposits of £100 and upwards at 
rates to be ascertained on application. 


LONDON CHARTERED BANK 


ee 
ncorpora y a 2) *harter. 
Paid-up capital .. eevisesenbesress ae 
SS ee 
Reserve liability of Proprietors...... 
Banking and Exchange business of eat 
Australian Colonies. 
“DEPOSITS” RECRIVED FOR FIXED PERIODS on terms 
which may be ascertained on application. 
W..N. TOMKINS, Secretary. 
No. 2 Old Broad aah, E.C, 


PAN CO NACIONAL DO BRAZIL 
(with which is incorporated the Banco Inter- 
nacional do Brazil). 
Established 1st October, 1889. i 
Subscribed Capital, Ks 90,000 000 3000, or £10,000,000, 
of which it is intended to call up 50 per cont.£ ¢ 
Hrab Of Fick in Rio de Jan: iro. 


CONDE DE FIGUEIREDO, President. 
Correspondents at all the Brazilian ports. 









Lonpox Orrics—Prince’s street chambers, 2 Prince’s 


street, E.C. 
EDWARD HERDMAN, Manager, and Member 0 
the Beard at Rio de Janciro, : 
“Bangxrs—The London ney Banking Company, 
mite 
The Bank negotiates Bills of Exchange and under- 
takes the collecticn of bills on any part of Brazil, orders 
yments by mail or by pee om issues Letters of 
Predit and Drafts on the Head ec, Branches, 
nte of the Bank, and transacts every Senin 
of Exchange and Banking business. 
©" CORRRSFONDENTS tn Evrors:—Banque de Ps 
des Pays Bas, at Paris, Brussels. Amsterdam, 
Geneva ; Deuteche Bank, at Berlin, Hamburg, &v. 
Banco tipotecario de Fepana, at er oe. Fhanco ‘ 
pyre at eng ng Rome, &c.; Banco de P 
at Lisbon, Oporto, &c. ; Banque d’Anvers, at cae 





